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The U.S. Congress was warned 
last night tint its attitude could 
prove the makc-or-brcak factor 
in the new Sinai settlement. 

A senior official aboard the 
aircraft shuttling Dr. Kissinger 
from Jerusalem to Alexandria 
last night said Israel would 
probably refuse to sign the 
a^rnro unless Congress approves 
American volunteers taking part 
in the peace -keeping operation. 

The t*A ,i sides are expected to 
initial the agreement on Sunday 
»r Jtiondaj . but formal signing 
was planned for Geneva in mid- 
September after President Ford, 
as lie" has pledged, has submitted 
t.he matter to Congress for 
approval. 

Senator Mike Mansfield, the 
Senate majority leader, 
announced earlier this week that 
he opposes the pact. L ! .S. aid. 
Pa 2“ K 

Explosion 
Injures 29 

A round-the-clock security system 
to prevent looting was set up 
list night at a 15-siorey tower 
block in Eootie where 29 people 
were injured in a gas explosion 
earlier in the day A team of 
experts is exam ini ns the block. 
in which some of the flats will 
r.e»»d completely rebuilding. 
Some 50 people were still without 
accommodation lasl night. 

Corsica nets 

France may send pa rat roups ro 
Corsica, the government warned 
yesterday after a night of r.otins 
which left a policeman dead and 
i ? others injured. This hi ought 
in tliroc the number of police 
't illed in clashes with sepaiUti?!* 
in the past week and three nev 
companies o: not police were 
drafted into the city of Dastta. 
Page 5. 

Emperor’s hoard 

The Swiss Government has said 
it is prepared to mediate between 
the Ethiopian Government and 
‘Swiss banks in an effort to 
persuade the bank.-; to divulge 
i he whereabouts of the late 
Empemr Haile Selassie's fortune, 
estimated at between 856m. and 
SIOOdi. 

Fatal error 

\ children’s bonk which mixe* 
Up mushrooms and toadstools in 
a picture caption is to be with- 
drawn by pnhlishprs IPC because 
It could tausc a fatal accident. 
The bonk, the Look and Leant 
Pth Book of the Wonders of 
Nature, transposes captions sn 
*.hM a reader might he led to 
believe the Death Cap toadstool 
is harmless. 


• WALL STREET tnadr f»n* nf 
is strongest sains this year, 
with a jump of 35.4.» points tn 
S28.47. The rise is attributed to 
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For Davis 

Another man claiming to have 
been involved in the sabotage uf 
the Headincley Test wicket cave 
hints'; If up tn P'>lice m London 
y esterday. He is Richard Ramsay. 
_’K. of Stratford, who told 
report < *r>: " 1 did it for George 
Da> is." 

People and places 

Four Sikhs whn defied the law 
by ridinc motor-cycles without 
crash helmets were fined £10 
each in Coventry yesterday. All 
>aid they would go lo prison 
ralhcr than pay. 

Former Irish Republic President 
E3mon de Valera was -still very 
weak at a Dublin nursing home 
.'osterday and his condition was 
causing “ much concern." 

A woman was in voluntary 
quarantine in Blackburn yester- 
day after a holiday in New Qujy. 
Dyfed. Wales, where tiro chil- 
dren have contracted polio. 

Anstralia were 280 — 1 at the 
close on tbe first day nf the final 
Test at The Oval: AIcCnsker 126. 
Tan Chuppt-il 142. Page 2 

A dispute over etiquette on a 
Washington golf course ;.eiter- 
day left one player in hospital 
with a fractured skull, two others 
with stitches tu the bead and 
four broken golf clubs held by 
police as evidence. 


npimirsni that L’.S. in* crest 
rale< w«-re close to their peak. 
Trading, at 14m.. was heavier 
than in previous days. 

Q IN LONDON, the rise in 
equities was more modest. 
Shares took a fresh boost 
from the miners’ vote In 
favour of the Government 
incomes policy and tbe FT 30- 
share index closed 6.5 higher at 
322.4. GILTS, however, were 
quieter and changes minimal. 
The Government Securities 
index remained unchanged at 
liO.87. 

© THE POUND lost live points 
to close at $2.1 lull. il* depre 
ciaiion improving to 27.fi per 
cent <27.7 1 . while the dollar’s 
widened lo 2.52 per cent 
<2.311. 

© GOLD was up Site at S1K1 

© LORD O'BRIEN, retired 
Governor of the Bank of Engijmi 
and Sir John Pndeaux, chair 
man of Nat West, are to be 
directors of a new consortium 
hank in London, the Saudi ln- 
ternationjl Bank. (Back Page! 

O BARCLAYCARD is to raise the 
rate of interest on its loans tu 
els 3m. cardholders from 1| per 
cent, to 2 per cent, a month 
front November. (Page fi) 

Lloyd’s 1972 
profit a record 

0 LLOYD'S made a record profit 
£92m. for its 1972 account. The 
accounts, which are left open foi 
three years, wil! be "mediocre" 
for 1973 and " bad " for 1974. the 
chairman Warns (Page 7). 

© BRITISH AIRWAYS, which 
made a £9.4 m. loss last year, 
could have broken even, but for 
£!Im. in revenues lost through 
industrial acU'»a, says the chair- 
man. Sir David Nicholson. BA 
has plans, including increased 
Siti’iile services. In aid profit- 
ability (Page 7j. Fares will be 
disc»i«sctl at the IATA conference 
in Geneva next week, and most 
airlines will he pressing for 
higher fares (Page 7) 

labour 

0 SWAN HUNTER shop 
stewards are lo recommend 
an end to »he eight-week strike 
by n.000 shipbuilding workers at 
mass marines next week, thus 
dropping their challenge to the 
Government’s £fi limit. (News 
Analysis Page S.» But the three- 
mnnih-nld work to rule by 2.500 
West of Scot land firemen k tr» 
an on. and talks to end ih 
Birmingham Post strike are in 
resume to-day. 

COKPAKIES 

® LADBROKE Group reports 
record first-half pre-tax prufiti or 
fo.Ofim. against £3. 45m. and i? to 
raise £2.3m . hy a 1-fnr-l rights 
isj-'ue at par. Lon rim turned in a 
35 per cent, increase in the third 
quarter. with three-month 
profits of £14.9ni. against £llm.. 
bringing the total for nine 
months tn £35.2m. Associated 
Portland Lenient, though dogac-d 
by fall-nff in demand, slill 
pulled ils profits up from £9.5ni. 
u> £lfl.lin. for the first half. 
tPagc 17 and Lex). 


CHIEF PRICE CHANGES YESTERDAY 


i Prices in pence unless otherwise 

Lev Refrigeration 

R2 


11 

indicated. 1 




M.nlcv 

SO 


6 





tijtihews U'rightion 

ITS 


fi 





Nurdin & Peacock .. 

sr. 

~ 


Assoc. Dairies 

inn 


s 

Red foam Nat. Glass... 

48 


6 

Assoc. P. Cement ... 


**■ 

12 

Rcdland 

fWI 

-i- 

5 

BTR 

13fij 

-i- 

5 

Thorn Electrical 

182 

-J- 

8 


M5 

X 

5 

Tube Invesiments 

2.1S 

-i- 

6 


2MO 


7 

Tunnel 'B' 

1J8 

+ 

8 


30 

— 

21 

UniJcv'T 

3S4 

+ 

fi 


94 

4- 

.1 

tineatsheaf 

142 

mlm 

12 

Concrete 

53 

Am 

-7 

IThilc tiiild & Bcney 


J- 

,> 


47 

4- 

7> 

HP .... 

.VJS 

4- 

IS 


97 

H- 

■1 

Shell T'-ansport 

:w 

j. 

S 

Glaxo 

II4S 


5 

North Broken Hill .. 

128 

— 

s 

Gmnue-s*- < A . > 

114 

J- 

4 

Tara Loin 

ruj 

-7- 

1 

Hnwisci Siddeley 

2IS 

— 

14 

Lnion t.orp 

n.Vi 

— 

25 

Ha -.lumen.- Eitalos ... 

l!ll> 

■V 


Zambia Copper .. . 

!»t> 

T 

4 

Hill & Smith 

fi4 

T 

HI 





Inch cane 

r.»9 

i- 

fl 

FALI-S 





209 

-r 

16 

Bern V, i--ciri - 

RB 

— 

•1 


171 

j. 

12 

Johnson Mairhev 

240 

— 

15 

L-iniJ Securities 

1«1 

■e 

7 

Panenntmenlal 

370 

- 

4rt 



back 
boost 


CASUALTIES IN OXFORD STREET BUS QUEUE 

’ 

Bomb blast in West End 



ML. 

BY JOHN ELLIOTT and JOHN WYLES 

THE GOVERNMENTS new pay policy received a 
Significant boost yesterday from Britain’s 260.000 miners 
only a few days before the annua] Trades Union Congress 
debates the £6-a-week pay limit next Wednesday. 

Yesterday, the TUC general 
council deferred considering 
these subjects and instead cele- 
brated International Women’s 
Year by agreeing lo ask the 


By a majority of three lo two. 
it was announced yesterday, the 

miners have voted in pn-head 
hatfolx to support the new policy. 
This means rh;*t the National 
Union of ALneworkers wifi vote 
in favour of tbe policy on 
Wednesday. 

The news was greeted 3S " evi- 
dence of the broad-based support 
from working people" for the 
policy. b> Mr. Jack Jones of the 
Transport Workers, and as an 
indication nf “ massive support 
among the community gener- 
ally "’hv Mr. Len Murray. TUG 
general secretary. 

The majority was not as large, 
however. as some union 
mode rafes had hoped, and Mr. 
Mick McCiubey. Communist 
wee-proident of the Nl!M. made 


I A BOMB exploded in London's 
I Oxford Street at about 10 p.m. 

• Iasi night. First reports said 
! several people were hurt. 

I A man with an Irish accent 
! railed the Sim newspaper swltch- 

• hoard with a five-minute warning. 
‘ He said: “ A bomb has been 
| planted in Peter Brown’s shop. 
| Oxford Street Ir will go off in 
i fi-. r minutes." Before hanging 
] up — the call was made from a 
, c.ili-tn-'N — he added: "They're in 
j London dow.” 

j Peter Brown, a men's out- 
j fillers shop, is at 25 Oxford 
j Street, with offices of the 
1 Prudential Assurance Com 
'• p^ny and others above it. 

U is on the South side of. 

• ‘\ford Street .about 100 yards 

• from Tottenham Court Road. 

, .md close in the underground 

• nation. The people who were 
injured were mostly from a 


bus queue at the stop outside 
the shop. 

A policeman said.: “They 
seemed mostly to have just 
shock with a few cuts and 
bruises. They have all been 
taken to hospital." 

Meanwhile police investigat- 
ing Wednesday night’s Cater- 
ham pah bombing said they 
want to interview two men 
with Northern Ireland accents 
who left the pub just before 
Uie' explosion. Tbe bomb, 
which went off in a crowded 
discotheque bar. injured 33 
people, four of them seriously. 

The Provisional IRA has dis- 
claimed responsibility for this 
attack and has stressed that 
it considers tbe eigbl-njonih- 
old ceasefire still to be in 
operation. 

But militants inside seven 
Provisional “ brigades ” in 
Northern Ireland are now 


reportedly restless and it Is 
possible that similar activists 
. to Britain may. have acted with-' 
oat the authority’ of Ute 
Provisional ’s ruling seven-man 
Army eoanciL 

Mr. Liam Cosgrave, Ireland’s 
Prime Minister, called on the 
British Government to . take 
“ appropriate action " to; bait 
the sectarian killings in the 
province. 

ln a statement, on RTE state 
radio it e warned (hat violence, 
which has pushed up tbe death 
toll by 200 per cent, in tbe 
past three weeks over recent 
levels, 1 -and bombings were, 
endangering relations between, 
the two countries. ■ 

la London Mr. Airey Neave, 
Conservative spokesman on 
Northern Ireland, said broad 
Opposition support Tor Govern- ’ 
meat policy would continue. 


■ Alter -a meeting with Hr. 
Wcriyn Rees, Secretary for 
Northern Ireland, he said they 
agreed the Caterham blast was 
not immediately related lo the 
failure of power-sharing talks 
In the Province. 

He' said Hr. Bees insisted 
that the release of detainees 
from Long fvesh would con- 
tinue unless there was a return 
to . full-scale para-military 
violence. 

The prospects of political 
settlement also receded jester- 
day. Sir Robert Lowry, chair- 
man of the constitutional Con- 
vention made it dear in a 
statement that Inter-party 
negotiations on a new form of 
devolved government have 
broken down. Tbe Loyalist 
XJUUC . coalition and the 
Catholic. SDLP could uot agree 
on power-sharing. ’ 


Engineering outlook ‘grim 
further drop in 



TUC’v alternative system 
Government Page 14 
Ballot details Page S 


of 


it clear that he stiff wanted the 
miners to stick to their £l00-a- 
weefc pay target later this year. 

This means ihat the Left-wing 
of the NUM will be making u 
determined bid when their pay 
talks <tart thfo winter to ma.-e 
the iinii-n go for more than the 
£6 despite the ballots result. 

Other union leader.-* fear tnat 
rising unemployment *ud pr iiv< 
may case the way for such a 
militant ppih whicsi could under- 
i..iao the stability ef th" polity. 

But in Blackpool, where TVC 
leaders yesterday started their 
pre-Congress sessions of the Tl'C 
general eouneil. the miners’ 
result was seen a* a significant 
fillip for the policy which lucks 
like being- approved by a 2-1 
majority next Wedia * d«v. 

However- the precise form of 
the resolutions which will be put 
to the Congress on the £6 and 
will Dot be 


Congress tn reject a 10-poiBl plan 1 
from a civil service union for 
a " working women’s charter.” 

The opposition. however,; 
stemmed not from principled ' 
objections from the male-domi- 
nated council to such a charier 
bui from the fact that the pro- 
posed charter included calls for : 
a general national minimum: 
wage and for equal opportunity 
of access into all occupation* . 
and industries. The TUC is i 
against these two ideas. 

On broad economic issues. Mr. 

Murray hacked the National . 
institue of Economic 3nd Social; • _ 

rnlTr^c^rn'iMPnPwrTitfn' nTi^hr"^ ' TliK.** snutDiest and most pessi- the next boom from retained nrng in many parts of engineer-, 
mat internment action mi, nr oe „, r ,. ov tZ ,K a nm i;ic unhor a .. < .f,r.-ii« 0 inn- ThU infiiiripc nverskiUinff 

needed to keep unemploy mrnr 
in check. 

He also did not rule out the 
possibility of there being a 
second stage in the present pay 
policy when he said that a joint 
Governmenl-TUC-CEI economic 
monitoring exercise would con- 
sider during tbe coming jear 
v hat further action might be 
needed. 

Referring to the miners. 3Fr. 

Murray claimed that the ballot 

result was specially significant c y porter and tbe industry is 'only 
because miners had for many ^i:«titJy less pessimistic about 
years felt a sense nf griev- : norts ;han it is about the 
2 nee about their relative wage fl - sv'arkei. Some 37 per cent. 
po'iMon. ■ -jf fo.s rofr cum ua nies surveyed 


> . 


seen 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


r.i folic" survey produced by tbe profits either because, according ing: This includes overskilling 
Engineering Employers* Federa- to the EEF. " profits, which have the employment of skilled *nen 
u'in since the first in 1968 shows been low for a long time, have on jobs which do not require 
i hi . l half the companies ques- now fallen to levels which their skills. There is also evi- 
'.’'■ned exptet new orders from threaten future' prosperity.*’ dence of overmanning in white 

Although a 2 per cent increase collar grades, 
in gross trading profits was. re- “A new look by both sides 
ported for last year, "this was of industry into the whole prob-. 

lent of manpower in engineering 


the home market to continue to 
[a-i during the next year. 

Only 20 per cent, forecast a 
volume increase. The survey 
h-dds very serious implications 

i for employment prospects in the 
industry, which has the U.K.'s 
largest workforce 
it is 3lso the country’s biggest 


Spending drops 

industry's 


Manufacturing 
capital spending 


is urgently required,” tbe report 
insists. . • . - * 

Among other anxieties shown 
by the survey is a large and con- 

_ tinning increase in unit .costs . of 

dropped Production over the past two. 


/he miners themselves know are j 00 k, ng f or a r j se j n export 
that getting tho ect»noui» straight orders in the coming 12 months, 
is the .;>05t guarantee for ful. p, ut 23 per cent, expect them to 


on unemployment will Dot 
knurn till 18 resolutions and 18 

amendments already tabled for wingers are confident that con 
debate have been merged at the 
uwkt'nd into maybe three or 
four composite resolutions. 

All that is certain so far is 
that the TIC's policy document 
on the £6 *.vff ! itself be put to the 
Congress and it is this lha» is 
expected to be backed by a 6m. 
to 3m. majority. 


employment t»n which the jobs f a u_ 

and living slanda.rds of miners! The survey also shows the 
and ail other sections of the com- .industry has doubts about its 
inunity depend, he said. .ability to take advantage of the 

But having secured a 39.5 pci’, next economic boom when it 
cent, vote ayainsi the NUM's comes along. Shortages of work- 
recommendation to back the ring capital and of skilled men 
Government’s pay policy. Mr 'are the two main factors likely 
MeGahey and other Nt-M loft- ! to cause problems. 


years. 

.The drama tie change in home 
orders .js mainly , a reflection of 
reduced’ ipvestmfent hy the rest 
of mdu5tt5*.cvui it has led; to a 
reversal of the engineering in- 
dustry’s own’ investment plans: 
except for the three-day ueefc A year ago nearly eight out of 
period. Back Page. ten companies surveyed were 

planning to buy more plant and 
machine'ry. By April’ this year. 


another 7 per cenL in real 
terms between thr first and 
second quarters. Manufac- 
turers' stocks ie'll £130.m. in 
real terms— the first overall 
fall for two and a half years 


against a background of a 21 ^n the survey was carried out, 
per eenL rise in inflation in hgure had fallen to -5 per 
1974r75." cent. T“ 

f.nn-thirrf oF th. The TepQrt traces many of the 

Nedrly on^third of the Loin- tj k v noshvsr oroblcms To til© 

A<; in previous economic down- panies . surveyed regarded f act - we ^ ve {or Aany 

tinning inflation will strengthen' turns, the industry has been shortages of skilled manpower vears he^n sDendinE too mueb-on 

the challenge which they v.i!! 'deblocking and in' normal eir- likely to be a major problem eu rreot consumption Instead of 

mount against the £6 limit later jcumstnnces this has improved in the months ahead. In addi- on investment for the future, 

in the year. j liquidity. leaving cash available tjoa. .there has been a sharp Uotilwebringour levelsofcoa- 

Although this Left-wing attack (to finance the next upturn, orop *n apprentice Intake. sumption - more into line- with 

is bound to put MUM mode rates.:" To-day. however, this will not Paradoxically, the shortages those of countries like France 
who have only a ooe or two vote , happen since infiatlon greatly exist side by side with over- and Germany there will not be 

majority on the union's executive I affects the value of working manning. A pilot -manpower sufficient resource& available for 

on the defensive over the next j can i la].” the EEF points out. survey by the EEF has confirmed investment on the scale needed."' 


For the rest, much will depend fo" months, they were jubilant! “When orders revive tbe in- that there is serious overm.in- „ The qqntimtetf growth of pablic 


on how hard the Engineers pusb 
ineir opposition tn the policy 
and on how much support they 
manage tn harness from trade 
union leaders, who are increas- 
ingly worried over the sharply 
rising unemployment figures, for 
an ciabi-poin! plan of action 
against unemployment 


yesterday at having won a 40.000 1 creased level of business will be 
majority in the ballot. I very difficult to finance. Even if 

Mr. Joe Gormley. NUM presi- ; this problem can be overcome by 
dent, said it feemed the union’s I more hnrro».ving and if changes 
membership was “aware or ihelin traditional gearing ratios 
situation facing us" and willing. become acceptable, the interest 
to give a breathing space ii the^will increase costs." 

Government and the TtJC lo find ; There is nn chance of Ihe 
a cure for inflation. 1 industry financing itself during 


spending also has serious implica- 
tions for industry, states the EEF. 

The federation maintains that 
- during the coming months a 
major effort must.be made by. 
the Government. ,the industry 
and trades unions- to reach 
agreement on the next phase of 
the incomes policy 

There should also be a major 
effort, initiated by the Govern-, 
ment but preferably on a tri- 
partite basis, to reacn agree- 
ment .on economic policies 
which would encourage growth 
and investment and. reduce 
cyclical fluctuation* in demand. 

" At the: same time, there 
shtraid be aft "attempt to reach 
a . ... between the 

political parties which will avoid 
.the major reversals of policies 
affecting industry by successive 
-r-arid sometimes even the same 
-^-Governments. ■ . 

“ We cannot repeat tbo often 
fliat unless we can . have, more 
consistent and stable economic 
policies than we have had in the 
recent past, tbe-private sector of 
industry will not have the .con- 
fidence. to invest." 

The -EEF joisie those prgaiiisa- 
tions .which .would like to see the 
National Economic Development ' 
Office, , which already ^provides 
the machinery for .tripartite dis- 
partite. discussion, .used more 
effectively, for the planning of 
economic policies."' -. 
Engineering: The . CoTrttrmruff 
Vricertointy.' EEF £2-50. •” 

’. Edrtorial comment. Page 14 


House building recovery goes on 


BY MICHAEL CASSELL 

THE SHAKY recovery in the 
house building sector continues, 
though many contractors are 
still clearly reluctant to ciubark 
oc major programmes because 
of the uncertam prospects for 
rales. 

By comparison with last year's 
dismal performance, the housing 
sector i? now considerably more 
buoyant, with activity at en- 
couraging levels; on both ihe pri- 
vate and local authority front. 
Bui output is still historically 
low and this year's programme 
is expected to show only a 
modest overall improvement on 
1374 

There is evidence l hat buil- 
ders in the private sector are 
stepping up work in the lower 
price ranges since cheaper 
houses are finding ready custo- 
mers at a lime when building 
society funds are plentiful. 

In the higher-price bracket j. 
however, houses are still prov- 
ing difficult to sell and new 
activity is therefore ai a Sow 
point. " Council house con si ruc- 
tion remains at a reasonable 
level although there are doubts 
•i bout hmv long ihi.s »'ilJ con- 
tinue. given ihe'financial difficul- 
ties now confronting local 
authorities. 

Provisional figures from the 
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HOUSING 

T0TAI STARTS 


j g a g j j a s o s d 


Department of the Environment 
show that, jn the private sector, 
builders started work on 14.000 
homes during July. Although 
this represents 3 small fail on 
the previous month, the rale of 
starts is now running at twice 
the level achieved a year earlier. 

Council housing starts remain 
fairly constant, with the July 
total standing at 15.000. A year 
before, a start bad been made 
on 1I.0Q0 local authority homes. 
Al '.ifl.OOO. the combined total of 
new housing starts in July was 
marginally down on June but 
11.000 up on the same month 
in 1974. 


In contrast, the present rate 
of houiing completions reflects 
the poor levels or building 
activities recorded throughout 
1974 — one or the most dis- 
appointing years since the war 
as far us bousing is concerned. 

in the private sector, only 

12.000 homes were -made ready 
for occupation in July, a drop 
of just over 1.000 from the pre- 
view-' month, but about 2,500 
better »han in the same monta 
last ve ; ,r. 

Council house completions 
were better, however, with the 
Jul* total reaching 15.000 against 
13.700 in June and only 10.7U0 
12 months before. 

Combined total for all lyoes 
of housing completions in July, 
at 27.000. represented a further 
marginal improvement over the 
previous month and compares 
with a July 1974 total of 20.000. 

Taking the latest three-month 
period tn reduce the effect of 
monthly fluctuations, the Depart- 
ment says th.'il total housing 
start. 7 between May and the end 
of July were 2 per cent, up on 
the preceding quarter, and 25 
per cent, higher than a year 
earlier. 

Total completions, on the other 
hand, were also 2 per cenL up on 
the previous months and 2S per 
cent, up on the same -period in 
1974. 
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No experience 

required 


BY ANTHONY HARRIS 


ONE OF the most te llin g en- 
counters I have ever had to 
report (skip this paragraph if 
you know the story) was a meet- 
ing at which a very senior 
Treasury economist explained to 
a meeting of business economists 
why Government investment had 
to be planned five years ahead, 
as Plowden prescribed. The dis- 
economies of chopping and 
ciKiR^in^ were too great. And 
why. asked a business economist, 
was it assumed that private 
industry could chop and change 
in response to demand manage- 
ment without incurring similar 
costs? The Treasury man didn't 
even attempt an answer. 

Provocative 

What brought this encounter 
back to mind was a rather 
rambling but very provocative 
address to the British Associa- 
tion yesterday by Dr. Terence 
Price, who was reporting his 
thoughts after three years in 
private industry, following a long 
civil service career. I have space 
to reflect only on a few of his 
observations. They may not 
individually seem very new — 
which is hardly a criticism, since 
our troubles are a good century 
old: taken together, "they are far 
more suggestive. Let me then 
■>ei down four, quite badly, and 
sec huv the) m:x. 

Dr. Price believes that one 
c.'USe Oi uur decline is the lack 
‘•'f practical, opeiational experi- 
cae» among those who run the 
great economic departments, 
i Tin;, of course, Is -where we 
came in.) He also accuses the 
public service of draining .the 
private sector of intellectual 
latent. (□ technology, be says, 
ue have misdirected our effort. 
And he complains that Govern- 
ment policy, as seen from out- 
s dc. is both opaque and 
capricious. 

What is unusual about this 
fv.nibar catalogue of complaints 
is Dr. Price's insistence that they 
a. I connect up. 

You can connect them up, as 
Dr. Price docs, through a great 
matrix of cause and effect; but 
his remarks also suggest a rather 
different approach— an attempt 
ni selt-knuwledge. We in Britain 
like to believe of ourselves that 
v. ; are pragmatic, distrustful of 
dogma, and that we are frank 
and open. Our main fault, if we 
would admit one, is being a little 
hidebound — too wedded to old 
ways. 

Most people have delusions 
about themselves, like the miser 
who believes that be is over- 
generous; and Dr. Price's re- 
marks suggest that we are more 
tlmn usually deluded. The things 
wo do suggest almost the exact 


opposite of onr self-image— a 
country whose governors are 
secretive, unpractical, rather 
gullible, restlessly experimental, 
and hidebound only in their de- 
votion to outdated institutions, 
old bottles which we endlessly 
swill out with new wine. If you 
reflect on the virtues and vices 
of British government — the 
luminous intelligence of our 
senior civil servants combined 
with their profound silliness in 
practical affairs — you may per- 
haps conclude, as 1 do. that they 
reflect very closely the strengths 
and weaknesses of the -academic 
mind. O. P. Snow has found in 
university life a far mare vivid 
model of British public affairs 
than any overtly political writer, 
and this Is no accident. 


Donnish 


British economic management 
is donnish not only In style, but 
in cold fact The economic ad- 
visers of our main ministries — 
and for that matter many of the 
executives even of such a practi- 
cal institution as the Bank of 
England — are recruited mainly 
from the universities. They are 
selected, as it were, for intellec- 
tual arrogance and practical in- 
nocence. Like dons, they are al- 
ways looking for a single idea 
that will break through a mass 
of problems — a formula for 
monetary control, for incomes 
policy. for managing the 
economy through new taxes, or 
devaluation, or planning; like 
dons, they are quick to drop 
ideas which have been found 
wanting, and try new ones. Like 
dons, they are impatient of out- 
side views, because they are 
cleverer than those with whom 
they deal. 

The remedies which Dr. Price 
suggests for these shortcomings 
will not appeal very strongly in 
Whitehall, because they are not 
new or particularly clever. He 
wants the Fulton recommen- 
dation that senior civil servants 
should work spells in the private 
sector put into practice. He 
hopes that planning agreements 
will expose administrative think- 
ing to practical constraints, and 
create some commitment to con- 
sistent policies. He wants busi- 
ness skill brought to spending 
decisions. 

Above all. perhaps, he wants 
patience and persistence, less 
faith and more hopeful bard 
work, a process of learning to 
make our administrative methods 
effective. This is perhaps the 
hardest suggestion to put into 
practice; dons did their learning 
years ago: they now research and 
teach. 


SAIL FESTIVAL 


Romanian 


By Alec Beil by 

DURING THE early hours of 
yesterday morning near-disaster 
struck the Romanian training 
ship, Mcrcea, one of the largest 
square-rigged ships, as she lay at 
moorings downstream from 
Tower Bridge off Cherry Garden 
Pier. 

As the tide turned, her moor- 
ing lines downstream slackened 
and her stern swung towards the 
shore, her keel resting on an old 
submerged platform. She tilted 
up to 30 degrees before the flood- 
tide began to right her. 

Yesterday morning the ship 
was moved upstream through 
Tower Bridge and berthed along- 
side the Naval guardship Id the 
regatta, HUS Londonderry. The 
Romanian crew then set about 
putting right the damage, their 
own divers inspecting the hull 
for possible damage. 

Yesterday was the most 
strenuous in the week-long 
programme organised by the 
Association of Sea Training 
Organisations, the international 
bodv responsible for arranging 
for so many training ships from 
around the world to come to 
London for the Festival. 

Crews -from almost every ship 
took part in the heats of the sea 
boat rowing races in the t 'ver, 
the expertise of the young naval 
trainees being a marked contrast 
to the less-serious contests 
between the many shore-bound 
branches of the PLA on 
Wednesday. 

Ashore, those not rowing were 
competing in the inter-ship tug- 
of-war in "the moat of the Tower, 
preceding the impressive beating 
retreat by the Royal Marines. 


To-day’s Events 

9 a.m. to noon — Inter-ship tug- 
of-war competition, heavy- 
weight division. Tower of 
London. 

9J30 a.m.— Cadet dinghy tide- 
way race, Putney to Tower of 
London. 

12 noon — One-man hovercraft 
race. Vanxhail to Blackfriars 
cireulL 

2.20 p.m. — March to Guildhall 
by cadets and trainees for 
prize-giving reception. 

2.20 p.m. — Tadet dinghies tide- 
way race. Tower to Putney. 

5.30 p.m. — Royal review of 
assembled ships in the Upper 
and Lower Pools of London. 

8.30 p.m. — Clipper Race Ball 
at Royal Naval College, Green- 
wich. 

9.30 p.m. — Gala firework dis- 
play at Greenwich. 


TENNIS 


BY JOHN BARRETT 


Mottram loses to Pasarell 


Stan Smith, 
session of night play at Forest 


NEW YORK, Aug. 28. 

THE NIGHTMARE continues for second match when Tom Okker American's serve at 15—40 but 
In the first-ever of Holland, hitting Ms explosive lost both— the first with a cross- 
shots like a firecracker, was court forehand that missed by 
Hills on Wednesday, the man simply too fast for the talented feet and the second with a 
who won this U.S. Open title in German, Jurgen Fassbender, who tentative backhand passing shot 
1971 and holds altogether 21 U.S. he beat 6—4, 6—2. The score that Pasarell leaped at to smite 
titles (a total second only to tliat was identical to that of the pre- away a winner, 
of the legendary Bill Tildeni lost vious match but there was a gulf Pasarell added ten more 
his opening match 6—4. 6 — 2 to of difference in the quality of the consecutive points to those two 


opening 
the tenacious 
Onny Parun. 


New 


Zealander performances. ” and accelerated away to a 

The players seemed to enjoy victory that he had seemed 

in - 52 minutes of agony, both the cooler conditions of evening unlikely to achieve. It was as 
mental and physical — Smith is teonis under the bright lights though Mottram. at- the moment 
suffering from golfer's elbow — of 150 foot candlepower and of achievement, had switched off. 
the tall, proud Californian who once the public has been edu- a failing due partly perhaps to 
was the indisputable world cated to post-dinner play this a relative lack of recent match 

new experiment in augmenting play following an arm injury, 
tournament .income might prove The first of the women's 


champion only three years ago, 
was quite unable to put bis 


powerful game together oo the highly successful. 


matches brougb an inspired dis- 


slower grey-green clay surface One who did not have the play from Evonne Cawley, the 
that has replaced the grass this advantage of floodlights was beaten finalist here for the past 
— — n **-=—» — •— -* * — playing against her 


year. Three breaks df serve, one 


Britain's third-ranked player two years. 

In "the "first” set and two in the Buster Mottram. Playing against regular doubles partner, Peggy 
second were all Parun needed as the ninth-ranked American Michel, of California, with whom 
he swept continually forward Charlie Parsarell he was halted she has won the 'Wimbledon and 
himself to force Smith to commit in mid-stride by the failing light Australian titles, Mrs. Cawley 
himself on his passing shots. when leading by 3 — 1 in the produced a series of glorious, 
I doubt if ever before a player deciding set and looking a likely flowing winners that gave her a 


of such class who has held bath 
titles has lost in the first round 


winner. bloodless 6—0, 6 — 0 victory in 

When they continued at barely 30 minutes, 
at Wimbledon and Forest Hills 10.30 a.m. to-day the 20-year-old As- the other British girls were 

in the same year. Last June it Briton moved calmly into a win- busy with their opening matches 

niog position by holding two there was news of a new inter- 
service games that took him to national event. The Nations 
5 — 2 and it seemed as if he might Cup, an. eight-nation trophy on 
repeat his 1974 Wimbledon Da7is Cup lines, will be held 
victory over the Puerto Rican. at Kingston, Jamaica, from 
But, unaccountably, he teetered September 29 to October 5. The4 


was the young South African 
Byron Bertram who swept 
through his defences for the loss 
of only four games and since 
then he has failed to win a match 
of note. It will take a Herculean 


effort of will for this fine, sport- on the brink of victory. Serv- event, which is being sponsored 


ing at 5 — 3 he fell 15 — 40 behind, by’ Reynolds Metal to the tune 
recovered to 30 — 40 but missed of $100,000, has been organised 


ing player to restore the gaping 
holes in his confidence. 

The 5,000 spectators who a backhand volley to lose the by 


the Association of Tennis 


attended this first night session game. In the next game he had Professionals as a precursor of a 
were hugely entertained in the two match points, on the new-look Davis Cup competition; 


RACING 


BY DOMINIC WIGAN 


Distance suits Sportsky 

LESTER PIGGOTT, who has A second possible winner for praiseworthy performance when 
enjoyed mixed fortune-: in Piggott is Bernard van Cutsem's defeating Petulia by seven 
France durin* the past few daw lightly-raced two-year-old Stormy lengths on the July course. 

™ CZ r,;V' Affair in the highly competitive Turning to Chester, where 
has been secured by Cuve Q r i eaas Nursery (2.35 >. How- racing is scheduled to begin with 

Brittain for Sports-fey m to-day s ever, one I have slightly more the Cheshire Toms and Cats 

Autumn Maiden Plate (2.6 > at regard for here is the unbeaten Handicap <2.15), it could wellt 
San down, and with Zaskar a sur- pay backers to follow the for- 

prise absentee. I shall be dis- tunes of Noel Murtess and Sandy 


appointed if the combination 
fails. 

Sportsky, a hitherto disappoint- 
ing Nijinsky three-year-old! who 
has failed to live up to his 
juvenile promise, ran much his 
best race to date this term, when 
a close third behind Sir Toby and 
Mount Blessed in the one-mile 
Monkton Stakes at Ripon a fort- 
night ago. 

There. Sportsky. staying on 
strongly in the final quarter- 
mile under strong driving from 
Frank Morby, would almost cer- 
tainly have come out on top had 
the race been over an additional 


SAND OWN 
2.00— Sportsky** 

2.35 — ippolyti 

3.10— Ze loti a 

3.40 — Duke Ellington 

4.10 — Regal Rocket 

4.45 — Tzaritsa 

CHESTER 
2.15 — Flvlng Bridge 

2.45— May Beck*** 

3-15 — Gliding 

3.45— Bromplon Square 
4.13— Red Reef 

4.45— Amy* 


Barclay. 1 expect the Warren 
Place trainer, who, with only 17 
winners to date this- season, baa 
been having his leanest cam-4 
paign for many years, to achieve.] 
a double here through May Beck 
and Gliding. 

May Beck a well-made chest- 
nut half-sister by Welsh Pageant 
to Lowna. was beaded only a 
hundred yards from home when 
third behind Louise Valliere and 
Touch of Silver in the six- 
fu rliings Daxford Stakes on New- 
market's July course early this 
month. Sbe will be ideally 
suited by the sharp five furlongs 
of the Combermere Stakes (2.45) 


furlong. To-day's 1* miles will ippolyti, bidding for her fourth an ^ unless there is a smart new- 
suit Britain's three-year-old success after easily-gained vie- C0IDer . in opposition, I shall be 
admirably, and I anticipate him tories at Chepstow, Wolverhamp- ™°£ e u,aa surprised if May Beck 
opening his account at the main ton and Newmarket 15 beaten 

expense of Thornton Green, a On her most recent outing 
1J lengths runner-up to Lichen this bay filly by Derring Do out 
Lady at Newmarket on tiis last of that good French beige mare, 
appearance. Sand Fly. put up a particularly 


CRICKET 


BY 


Australia 28 
and heading 
for a big tots 



McCosker hits ont at a bail 
from Snow. 


on 39 and 


ENGLAND, having lost the toss, . 
spent a f r u str a ting and unreward- 
ing day in the field with : 'Ug; 

McCoskeT and Ian Chappell, the j> 

Australian captain, taking full 
advantage of a placid pitch by 
scoring good, though not chance- 
less centuries. . ■ 

They were assisted by some 
rather ordinary bowling and the 
fact that England only held onto 
one of three catches they were 
offered. „ .. 

Underwood .wag England's best 
bowler and both Snow and Old. 
had good spells. Unfortunately 
Edmonds was- disappointing and 
it was difficult to see why un- 
orthodox slow left arm bowler 
should require five fields on the 
leg side; and- Woolmer hardly 
measured up to the requirements 
of a third seamer at Test leveL 

At . stumps Australia bad 
reached 280 for one despite the 
new ball being taken, somewhat 
belatedly; after 95 overs. Every- 
thing suggests the tourists are 
well an their way to a .massive 
total and that England will be 
hard pushed to save the match. 

At the start, Chappell naturally 
decided ; to bat first on' what 
looked a good wicket, with 
rather more pace than the other 
Test pitches began with, and. with. McCosker 
-Turner came out to -face the Chappell 23.. 
bowling o f old and Snow, Arnold The Funs came with greater 
having been omitted. .freedom and regularity in the 

"• The new" ball bowlers pro- afternoon session. McCosker 
duced the most impressive open- reached His 50 which was emu- 
ing spell. Turner, who was lated shortly afterwards by his 
rather surprisingly preferred captain. After a few overs From 
over the talented all-rounder Did, Greig turned to left-arm 
Gil m our, was. unhappy. It came spin from both ends, 
as no surprise when Old had him : 'At 114 McCosker should have 
caught at backward short leg off caught at slip off th£ jc 
one that dipped In late with always, tidy Underwood. How- 
only seven on the board ~ - ever. Esmonds was unable to 
- Neither. MeGosker nor Ian nmintojn U*e same accuracy and 
Chappell. was comfortable imd Grew-- took' over from him 

the latter . might have been “ . »£' a “ off-spinner he 

srs&ssvs^jsstjsi ''sM'SSvasssft*-.. 

«pl«<-b,-wyb yr;-»d attte WSJ - 

Although there was still a cer- coa i d ^ it W as not fully 1 
tain amount of movement to be deserved. Chappell followed him 
°wi e seamers it was a into three figures despite some 
reasonable experiment. excellent bowling by Underwoud. 

, 9 11 . » ° uaod. Mice it V ho at 220 should have had him 
failed to produce the desired caught off a mistimed sweep.' 
breakthrough it- was difficult to This meant that the Kent spin- 
understand why. .Old, Jhe most ri Pr jj a( j suffered the misfortune., 
successful of the bowlers, was of having botti batsmen dropped. • 
not reintroduced, and why Greig Greig had his first over of r 
who has been more, successful seam at 5.30 and immediately " 
with the ball this summer than all but captured a wicket, which - 
Woolmer, never gave himself an made one. regret. that ho had not 
over. - operated- in this - fashinn some 

The ontcome was that the Aus- four hours earlier with a rela- “ 
tralians without undue difficulty lively new ball and with neither 
cruised to 66 for 1 at lunch player well set 



BBC 1 

t Indicates programme In 
black and white. 

!«.WI a.m. Wacky Races. tlO.IO 
Robinson Crusoe. 10.35 Josie and 
the Pussycats. 11.25 Cricket: 
Fourth Test, England v. Australia; 
1.30 p.m. Along the Trail. 1.45 
News. 1-50 Bilidowcar. 2.15 
Cricket and Rowing: Fourth Test, 
England v. Australia and World 
Rowing Championships 4.23 
Regional News (except London). 
4.25 Play School. 4.30 Natural 
Break. 5.00 Scooby Doo. 5.40 
Sir Prancelot. 


5.45 News. 

6.00 Nationwide « London only). 
620 The Disney Adventure. 

7.50 The Liver Birds. 

8-0 Athletics from Crystal 

Palace. 

9.00 News. 

9.25 Quiller. 

10.30 Beneath the News. 

11.00 Athletics from Crystal 

Palace. 

11.40 Weather/Regional News. 
11.42 The Friday Film: “Every 
Man Needs One," starring 
Connie Stevens. 

All Regions as BBC 1 except at 
the following times:— 
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ACROSS 

1 Insobriety? It's close to the 
point! (9) 

6 A loop on the edge makes a 
peculiar topic (5) 

9 The closest are in the brood 
(7) 

10 Last longer but become 
threadbare <71 

11 Hit back — when shop was 
raided? 17-8) 

12 The sportsman in the paste 
(6) 

13 Go wrong in an explosion (8) 

16 Put book of accounts before 
editor and fished (Si 

17 Common parts of eggs and 
eyes (6) 

19 Produced picture? of tours 
used in television (7. S) 

22 With natural simplicity I’ve 
a net damaged (7) 

23 Wise man goes round the hill 
for safe-keeping (7) 

24 It's a barrier to be shifty t5) 

25 I leave this round the ankles 
but It's not appreciated (9) 

DOWN 

1 Sounding like what the doctor 
may prescribe (5) 

2 Got a degree divided Into 
regular intervals (9) 

3 It's directly opposite and 
could make mother exert thee 
(3. 5, 7) 

4 Extract with or without legal 

offence (6) 


5 Special Constable and bandit 
contribute to boys' code of 
rules (5-3) 

6 Replace the time-piece — for 
the winter months (3, 4, 3. 5) 

7 Part of the face — it could be 
lip but isn't (5) 

8 Fatigue created by sentries 
confused about start of duty 
(S) 

12 Be left with learner and blow 
wbat the conductor may use 
(4-5) 

14 Complicated, involved and 
elaborate (9) 

15 Draw late warmth (44) 

18 A short sleep in bourgeoisie 
states (6) 

20 I dial incorrectly for a Greek 
epic (5) 

21 Stops and stalks (5) 
SOLUTION TO PUZZLE 

No. 2,865 



Hales — 6.00-625 p.m. Wales 
To-day. «k25-6-u5 Bugs Bunny. 
6-35-7.05 A Question of Sport. 
7.05-7.20 Heddiw. 7.20-7.50 Bod. 
11.40 News of Wales. 

Scotland— 6.U0.&2U pun. Report- 
ing Scotland, ll.4o-ll.43 Scottish 
News Summary. 

Northern Ireland — 1.23-4-25 p.m. 
Northern Ireland News. 6.00-650 
Scene Around Six. 11.40-11.42 
Northern Ireland News Headlines. 

England— G.U0-O0 pun. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
tfrom Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West tfrom Plymouth). 

BBC 2 

1LOO a-ra. Play School. 

4.30 p-m. Cricket: Fourth Test, 
England v. Australia. 

6.40 World rowing champion- 
ships. 

7-30 News on 2. 

7-35 Living on the Land. 

8.00 The Year of the Bulldozer. 

8.50 Live from the Proms. 

9.45 Aqua-Cops. 

10.00 Cricket: Fourth Test, 
England v. Australia. 

10.30 The Carnforth Practice. 

11-20 News Extra. 

11.40 Closedown: Robert Glad- 
well reads "Conversation" 
by Louis MacNeice. 

LONDON 

■t9.50 a.m. Bertrand Russell 
Speaks His Mind. 104)5 Wildlife 
Theatre. 10.30 Feature Film. 
12.00 Bush Boy. 12.30 Sally and 
Jake. 12-40 Mr. Trimble. 1.00 First 
Report: News, plus FT index. 1.20 
Lunch-time To-day. 1-20 The 
Andy Stewart Show. 2.00 Good 
Afternoon. 2.25 Racing from 
Sandown Park. 4 JO Robert's 
Robots. 4-56 Magpie. 5J0 The 
FIJntstones. 

5.50 News from ITN. 

6.00 London — the Making of a 
City (part 2). 

7.00 Winner Takes AU. 

7.30 General Hospital. 


8 JO The Squirrels, 
ce Wc 


Only. 5 J0 Orbit 5. 5J5 Crossroads 

9.00 Police "Woman. wales. 

10-00 Maivc t3a The Advvniurer. T.cs Not on Your 

inJm *»»'*• ’■«> Kung fb. 1UW U.F.O. 

*V Linema. HTV Cymru /Wales- A s htv Central 

11.00 Police Five. Service except: 1J0-U5 p-ra. Penawdau 

tll.10 The Friday Film: "Kill Me Ntwrddion r d*<m. «fr4.5o Cestyii 

To-morrow," starring Pat km-fus Y Dydd. 


O'Brien. 

12.40 a.m. Just Bricks and 
Mortar? 

All I TV Regions as London 
except at the following times: — 

ANGLIA 


ATV MIDLANDS 


Coffin. ' s»amos KJcron Moore. 'I2.48a.ru 
Border Neves Summary. 


HTV Wcst-As HTV Guneral Service 
except: UD-1-30 p.m. Report West Head- 
lines. 6J5-4J0 Report West. 

SCOTTISH 

11 -S5 a.m. Man and Bis World. 1220 
p.m. Ski pot. 12-33 Professor Balthazar. 
US Road and Weather Report. 2-00 

US p.m. AmUla New, 2.3o women SS* Sff-Jff 
11-55 Men Who Mailer. plac '" 1X05 JounK7 10 t,le UntBOwn - 

SOUTHERN 

■ ^v°t rfi 1 "' rafr 1 "* ««!•'- di>lc. W® Fadier ^Ge» J Hnme. U Uj*s W Buxs^BunS 
"‘J - Tnday. MO Lone, al Hospital. B.OQ u_ss sklppy. E JB pjjl Hammy Hamster's 

Aiteaturet oa tho River bank. U0 

5 , -° . .7 l ™ e ' tJLS 6 Snullwm News. 2J» Women Only. «a 

X?, n ‘ 0t . mcal wlUl Foar: rhe Nlsh ’ Weekend. 5.25 Crossroads. UK) Day By 
^ 'Channels g. II. ;r. 42. 55 and Gfli 

BORDER 5-DO Seine South East t Channels 10. O. 

;U5 p.m. Border Me* ,. 2.03 Women * 3ni «’■ Tl £ ° 0, «- J«0 
Only. 5 JO The New Adventure- of Super. -? noa J- T** Collabnra tors. 1L55 

man 6.00 Border N-'-.o a id o^arnund ^"Uthera News Extra. 12JI5 in. Un- 

7.00 The ProiectTTs V00 Poll.o Siorv. wmed world. 

1LC0 f.aic Nmht Flint: "Dr. Blond' i TYNE TEES 

Z235 p.m. Starting Hu ml. 5.20 The 
Count at Monte Cnsto. ft. 00 Today At Six 
PH4IVNFT 700 Chopper One. 9X0 Felice Sl-<ry. 10.SJ 

vn.nnncL Spnrtsuaie. tll4» The Frtday Nlyhi 

*JS p.m. Lhannel Lurchume News 2D0 Film: - Appointment With Crime, " 
Pdaer. 5JB The O-monJ-.. 6.00 Channel .urrinx William Harmell and Herbert 
.x-vi. 6J0 Funify Phantom. 7J0 Snrrrrjl. Lora . 12-35 ajn. Late News Headlines. 

9.00 Police Slory. 1030 What Rave W« i 2 ,ao open Bible. 

Here? 10.55 Friday L-ite Nialv Movie: __ w 

* The Ceremony. - ' 12.43 News and ULSTER 

Weather In French. LZO p.m. Ulster News Headlines. 

i vTpi i ivt Uh;*r Nows Headlines. 5J0 Walt TtH 

UKAltlrLAi'i Vr.ur Father Gels Home. iLQO Summer 

12-10 p.m. Sklppy. 1235 Lunchtime Reports. 635 Police Sis. 7JM Chopper 

CalL 120 Grampian News Headlines, one. 94)0 Police Story. 11.00 Frldav's 

505 Wait Till Your Father Gc:s Home- Film— McMillan and Wife. 

6.00 Grampian Nehx. 630 One Northern uwrcTM; , n n 

Summer. 7.00 General HospiuL 5-00 WtalWAKD 

The ProiecTors. 9-ffi> Police Story. 10.30 1130 a.m. Survival. 12-15 p.m. The 

Pvrsp’.utive. U.00 Men o( the Sea, fol. Coajumardi. 1233 Gun Honoybim's Birth- 
lowod by Road Report. 124)0 EvtnJna day*. 130 Westward News Headlines. 
Prayers. 520 The Osmonds. 6410 Westward Diary 

f~Zry i v i nt and Sr«rts Pcsk. 74)0 Miss Westward ‘75. 

UK.4n.4U4 9.00 police siursr. ' 1032 Wesr^ard Late 

10.30 a.m. Sesame Street. 1130 Clapper- News. 1035 What Have We Here? 1035 
board. 11-55 L F.O. 1.20 P.m. Take Friday Late Nlnht Morin: The 

Kerr. 5.15 Canuon. 5-3) Crossroads. Ceremony." starrtne Laurence Harvey. 

6. W Granada News 6.05 Kick OS. 635 12^5 mm. Faith Tor Lira 

Randall and Hopi--.rit ut.-cea^di. 948) »-/%nr/emnr 

Police Story. 11-00 Mrsteiy aovic: lORKSHiRb 

" :nc:dcnt on a dark Sir-.ui." 12.0S a.ra. o p.m. Calendar News. S2B The 
Ihcaire llacahc -. Count ol Monte Crlstu. 6.00 Calendar. 

rnn; 74» Bogan's Heroes. 9.00 Police Story. 

HI V til .00 The Friday Night Film: “Appoint 

143 p.m. Reso.-7 west Headlines. 143 mem with Crune." Barring Robert Beatty 
Report Wales Headlines. 2.00 Wmnen and Herbert Lorn. 


RADIO 1 M7a « 

(SI Stereophonic broadcast 
6.00 a.m. As Radio 2. 7.00 Pjul Buro.-u. 
94)0 Tony Blackburn. 11.00 Noel Edmonds 
with Th<.- Radio 1 Roadshow. 1234 p.m. 
Mewsbear. 1A45 Johnaie Walker. 2.02 
David Hamilton i's> uiso on vjjfv. 5.00 
XewsbeaL. 5.15 Rosko's Round Tabic. 
7.00-12 33 B.m. As Radio 2. 

RADIO 2 , - 300m and V ' HF 

6.00 a.m. News S mam ary. 6-02 Cohn 

F*.-rry tSi iccludn^ 6JS Pans-? for 
Thought. 7.02 T-rrr Wosan 'S ■ Inriudir.g 
0.27 Racing Bulletin. S.C5 Pause tor 
Ttmnxhi. 9.02-11.30 Pete Murray's Open 
House f5« Including 1030 U'lr^iurs' 
walk. 1130 Jimmy Young <5>. 133 pm. 
Spurts Desk. 1.55 Good Listenisg ,VHFi. 
2.02 David Ramtltnn <Si as Radio 1. 
but Including on linim fnlv olso C(t 2 m 
Scot land i . 235, 3.d5 and 44B Sports 

Desk. 5.02 Waggoners' Walk. 5.17 S.tm 
Costa (S» l.-ieiuding 5.05 Sports D.-sk. 
6-05 Sports Desk. 7-02 Just for Fun. 730 
Sports Evsk. 732 Jack Dorsey fS». 832 
Friday Night Is Music TilCht iFi. 19.02 
Sports D<?9k. 10.03 Las Jadcson 'St with 
Music Thrrmch Midnight Including 12. CO 
News. 12.31 a.m. »w Sumjn.iry. 

R\J)JO 3 464m, Stereo & VHF 

7.00 a.m. News. 7.05 Overture *S >. 

8.00 News. 3-05 Morning Concert 'Si. 

4.00 News. 94)5 Th,* Week's Cums"'-r: 

B>ieUiose’D <S>. 930 Rafi.o A: *;«- 

ting turn: Concert. Parr I i?.. 1033 

Inti.rrai Reading. 10.35 RadVj - .%',>% 

Unghdin. Part * <5>. 1L2S Cricket: 
Fourth Test: England v. Austrr.ha. 
135 p.m. N«-ws. 1.43 Playbill iS*. 2.00 
Cricket: Fourth Test; England v. 

Australia: coir. montanes including lun-i- 
tane scoreboard, teatime and cluse-sf. 


434m, 330m, 28Sm and VHF 

X Medium Wave only 


play summaries. 6.40 Study on 3. 730 (mm America. 930 Kaleidoscope. 939 
I’routj' Coac'in. Part 1: Frc*o6ev. Ltsat Weather. 10.00 The World Tonight: News 
• 5'. a. 40 Sune m us Ions the W-ait. including Friday Special. 10.05 A Book 

9.00 Proms: Concert. Part 2: Drarafc at Bedume. U4K) The Fuianda) World 
■S'. 9.GS And Not :e Ticld. 104U Music Tonight: Radio -Vs Imernatima) Business 
Sow. 1035 Eric Ham.ion tdn-d Awnai Report; JUaritci Trends. UJ5 The John 
24. 1970 .. ius Iasi BEC redial. 11 25 Cleese Sketch Book. 1130 News. 

« BBC Kadi® London 

KAU1U 4 306m and 94.9 VHF 

6.00 am. As Radio 2. 630 Rush Hour 
9.02 Downtown. U4U In Town. 12-Q3 p ra. 

. .. , . . . iCall In. Inctndlnc 12.35 London News 

* r arming Today. Ptst 2.ta Showcase. 3.35 The 

f5r Ut* D3»'- 6.45 Today Lo n ^ cn Gardener. 4 03 The Anno oncers: 

thclvdlnji O V,ir Rer.ional ,,ews. 635 Kl . Mh ptuilips. Part L 432 Romo Rnn 

including Ijindon News Desk at 5.00. 6.00. 
5.™ ‘ ^portad-.flk. 735 4J0 Spurwficld. 7.00 In Town. 84» 

K' re ' 7 '? Thought tor the Day. C ood Fishing. BJ0 London Country. 
.30 \HF Remonal 7JS5 V\ ea tiler, l3JJ sin-i,, p x j 0 _ 12 . 00 As Radio 2 10 U] 

Programme News. 8.00 Neva and more jaiedoa-n 
of To-Ji, : E.27 ScortideEk B 35 Today’s _ ' _ _ . , 

Pe&w-s. 8.55 Good Tilormns Everyone. London Broadcasting 

9.00 News. 9 4)5 Vote*? of the People. oki ™ •» vm* 

104» N'c-vs. 10.05 Cl:- •> 11130 soim ana !)«.3 VHP 

Haiir Service. 12.45 Mcrnins StorT. •- 00 XJ "- “ BreaWast-Umc N.*ws 

13.00 News. 1LDS With Great Pleasure: Show, with Interviews, traffic and travel 

S: Roil Shirley '.v'lihains. 1130 A service, plus snort. 10.00 Open Line-— 
Choice of Letters. 12.00 N-wa 12.02 e-w- London talks in George Gale. 12481 
You and Ycmrr. 1227 Whatever Hap- MO »■">. Newsbrcat 7^1 

p>.nud 10 the l.ipety Lads’ -Si. scr w Financial^ Phone ln— on moocy^prob 
V-'eaiber. Prosrjtnnie News VHF (except lems. ““ 

London and SE> Regional News. 1-B0 a - m - 
The world at One. 130 The .Archers. r' nn :* a l Ttnriin 

1.35 Woman's Reur nrits Einr.rslwm capital KflOlO . 

■ 1 -! duel uu 200*202 X.-Wji 245 Listen 194m BOO floJ? V HF 

Hi!h Mulher. 3-00 News 3.05 ACernoan 630 a.m. The Breakfast Show. 9.00 
Til.: lire. 4.00 News 4.05 Jnhnnv's J.-iucl Michael Aspel presents music, gnesfs. 
435 Story Tittle. 5.00 PM Reports. 330 corapt-lJUnr.s and " Swapshop." 12-00 
Fxar.cial Report \’HF R,ja;onai News. Ciyh on Delivery. 3.00 p.m. Roger Scott. 
5.55 Weathc-r: Prarramnu; News. 6-00 748) London Today. 7.30 Open Line. 9.00 
News. LIS Brain o! Britain U-73 iltnil'. Your Mother Wouldn't Lite It, Nicky 
6.45 The Archer-. 7.qo K-.'w-i Desf:. 730 Horne's rock show. U.00 One Edwards 
Pick of the v:«», 930 Galbralih and and his late night show. 230 aJn. Night 

the Kins of die Diamonds. 935 Ltllcr FlishL 


4 00 Lore In London. 1.00-630 
NlShrwatch— nevrs every half-hour. 


WTERTAINMENT GUIDE 


- 1 


OPERA & BALLET. 

COLISEUM. I01-J36 3161.1 

6NGU5H NATIONAL OffiRA 
Tonight 1 Tue. .7 Carmen. _ T«nor. & 
Wad. 7 Der Rosenkavaiier. Thur. 7 La 
Belle Helene. 


ROYAL FESIlVAL HALL. 926 3191. 
Fully air-connlUoned- 
LONDON FESTIVAL BALLET 
Evgs 7 . 3 c Mat. San. 3. Tonight & 
tomor Nolr et Blanc. Scheheraaade. 
Gfalle Parlsienne. From Mon. NEW VIC- 
TORIA TH. 834 0671. Sept. 1-B: 
Coppclfa. Scot. 8.13: Swan Lake. Scot. 
15-20: Dances from Nasolt. Prodigal 
Son fin Ragtime). 


THEATRES 

ASELPHI THEAIRt. 01-836 7611 

Ergs- 7.3d. Mat. Thurs. Sat. 3 . 00 . 

JcAN HLRMIONE 

SIMMONS GINGOlD 

JOSS ACKLAND in 
A LITTLE NIGHT MUSIC 
'■ MUSIC tndL Kamanes me aoliMa. A 
Show Kis»ed with Genius." Guardian. 


ALS2RY. 836 3878. 

Evc-iIngs 74)5. Sat. 34)0 ana 8.00. 
RETURN BY PUBUC DEMAND 
E«em no standard Drama Amraro 1974 lor 
BEST COMEDY OF THE YEAR 


RSC lo Tom Stop para's 


_ TRAVESTY 
LIMITED SEASON. 


BOOR NOW. 


ALOWYCH tRSC). B36 6404. Air cona. 
RecordeJ bcofcing into. 836 S332. 
Evenings 7.30 Mat. Sat. 2.3o until 
Sent. 1 3 Charles Wood s new comedy . 
JINbg 

"A play of something like gontue.” F.T. 
• ^»nn. Master 1 onumnt. u, tm 


AMBASSADORS. 836 1171. Last pis. 
Tonight 4. Tomor. 8.15 'and II .15 oan. 

HINGE AND BRACKET 
Sears £2.50. £2.00 date night Deri. 
L1.50J. ■ Smooth, podshetf and last 

moving, raucous laughter.” Guardian. 
* Brilliant, nostalgic pa niche.'* O. Exd. 
'" Hilarious, - * £y. sta. 


AMBAS5ADORL. B36 1171. 

Preview:, .rom Se«. 3. Evenings n.Q. 
Sat 5_I0, 8.30. Ooe .1 Sept. 10 “ 
HAPPY AS A SANDBAG 
A Mnsrca; hy Ken Lee 


APOLLO 437 2663. Evenings B.QO. 
Mat. Thurs 3.00. SaL 5.00 im a 30 
MARGARET ALEC 

LEI3HTON GUINNESS 

Ir A FAMILY AND A. FORTUNE 


ARTS THEATRE CLUB. 836 3334. 

Groat Newport St. tadJ. -me. So. Linder^ 

ground. Instant temp, membership avail. 

)5d. Evenings Tues. to Suroay a: a. on 

ANNIE ROab MIRIAM MARGOYLES 
. KENNEDY'S CHILDREN 
” Tne pia, ■* fantastic." Poserver. 


CAMBRIDGE THEATRE. B36 6056. 

Michael 1 DENISON, uerek GRIFFITHS 
Vai PRINGLE. Norman ieaion in 

.the black MIKADO 

"■THE BEaT MUSICAL OF 197S AND 
PROBASuY 1976 AND 1977 AS WELL. - 
Sun. Times. Ev. a. Wen... Sat. 5.6 a IS. 


to*' CHESTER. 0243 - 86333 . 

Aug. 30. Scot. 1. 3 it 7.0 OTHELLO: 

. A n 0b he5?v&. Z 0 * Sept ' 2 31 7 0 ***“= 




COCKPIT. 01-402 8081. Evgs. 7w £q 
National Youth Theatre m 
A SIGHT OF GLORY 


COMrDY. 930 2S78. . Evgs. 8.007sats. at 
5.30 and 830. Matinees ThuraT^iS 1 
“The delectable HAYLEY MILLS™ 1 nj 
FRANCIS MATTHEWS, LEIGH LAWSON* 
Samuel Taylor'S joyous Comeav." E N" 
. A TOUCH OF SPRING 

ktnaFs^saa 

LAUGHTER/^ . ~ 


CRITERION. 930 X216. Air CO a did a nod 
Evgs 8.1S. Mats. Thurs. and Sat. 5.00 
Young Vic P roc action ol Tom Stoooarrri 
ROStNCRANTZ AND GUILD^otTRM 


DRURY LANE. 836 8108. Evening's “ 7 ,'sO; 
Matinees Wed. and Sat. 2 . 3 a ** 

MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL .STAGE STAR.” n£E" 5 
thP WorM. *' ' HE A NO HtS SHOW AM 
A TREAT. Sunday Express, 


THEATRES. 

GREENWICH. D1-05S 7755. Tonight 8% 
tomor. 2 30 A 8.0 MEASURE. -FOR 
MEASURE. 


DUCHESS THEATRE. 8 J 6 

Evenings 8.DD. Frt.. Sat. 6.15 and 9 So 
ALIVE ON STAGE *' QD 

„OHI CALCUTTA] 

WOW IN ITS 6th YEAR 
. Broathtakinglv beauuful.*' Sun. Tel. 

- — . - - — .. Dj (Ty TeJ 


lhcnudl tv is stun nlng’.” 


DUKE OF YORKS. SXfi SI 22. EwTToO 

5 a "d 8 30. ReA price MobT'tS" j' 

BERY-L REID HARRY H CORBETT 
KEN NETH CR AN HAM MTT * 
.1" JOE ORTON'S COMEDY 
ENTERTAINtNG MIL SLOANe 
■’ A beautHu l evening." Fin. Times. 


FORTUNE. 836 2238. Evenings u 
Sat. 5.30 ana BJO^z^s^Retf.'pSSj 

"TNE BEST THRILLER EVER" 

N **f Y ? l 3‘ ■*'".« Gth GREAT YEAR 
Las; Si weeks— ends Oct. 25 w 


GARRICK. 836 6601. Mon-Thun - 

W-JW* 

RICHARD BRIERS '"Hlla?H«?" V^kmnd 
.... ABSENT FRIENDS Stand. 


GLOBE THEATRE. 


Times. 


inwiKi, 

BEST PLAY OF THE YEJuJ 1582 

isi* 

8.30. Wed. 3.P. MANNERS Tomor. 


HAYMARK8T. ■ S3 0 9832. Eras. 7.45. 

a - otK 

.An excellent evening's entertain meat 
... - .. 41 * enthralling story. 

Harold -Hobson. Sunday Times. * 











PALLADIUM. 437 7X73. 

Evenings 7 JO. Mats. Wad- Sat. at 2.48. 
TOMMY STEELE 

IN LONDON'S 

MOST BtALniFUL MUSICAL 

" S UM PTU OU5_ SP eCTACLE . SPLENDID 
SONCK. ITS WONDERFUL '* Dolly Exp. 
SEATS AVAIL” THEATRE AND AGENTS. 



PRINCE. OF WALK. 930-8681. 

. Event ng* . 8.00. Mat.- Wed.. Sat. . 32)0. 

. JAMES STEWART 
-' .. •• In HARVEY 

Mart end September 27. 

• • Ooens OcL 8. _ Prev. frow Oct 1; 

HARRY SECOM BE . 

In a comedy 

SCHIPPEL . . 

QUEEN'S. 01-734 1166.- EueMngi 8-00. 
-Mata. Thun. 3.00. Sots. -5.30 and 8JB. 
ALAN- BATE5 Ilk ■ 

OTHCRWI5B ENGAGED 
. A new. play by SIMON GRAY ■' 

Directed by ha BOLD, PINTER . : - 




iipirr~-'\r^iim 




THEATRES 


SHAW THEATRE. - -• Ol- 

LAST - PERFORM AHC8 TOf" 
•‘National ~Yp«tti ~ 
l J TH8 LORD Of 


S'* 

STRAN*. 836 2660. Evemmis 8.oafl"" 

LONOQI^LONGtaT lAIkSTsui YEARtVt'* 


TALK OF THE TOWN. 01-734 5051. ; 
Front 8.1S. Dining, and Dancing. At 9SO 
New Revue 5WUT TEMPTAIlON 
4"d at .1 1 tun; TONY CHRISTIE i 0 




M. 


VAUDEVILLE 83|6 938B. Folly air toM.I'f. 
Eva. 8.00. Mat. Tu. 3 . 0 . S»tL-S 30. 3.40. 
MOLICENT MARTIN AMANDA BARRIE 

‘ !£L A1 ^ N AYCKBOURN'S ££ ' 

ABSURD PERSON SINGULAR 
Bert Comedy ol Year E. Std. Award '73. 


6-0. 8.45. 


VICTORIA PALACE. 

Evenings 04). West. Sat, 6- 
_MAX BYGRAVES 
*' SW'NGALONGAMAX " 

Song and laughter asactacular 

'... With Great Company 

MUST TERMINATE OCTOBER 25. 


01-834 1317. *>, 

I! 

'JU . 


VWSTMIN5TEIV8M 0238. Evenings 8 OO. ^ 

nfi® - .., 5 *!? - Wed - 2 -M- Brtstcl * 

0*8 We Murtcal Storv or Great "Gilbert^ 
and SelHvan'* Partnership 4 

TARANTARA1 TARANTARAi f. 

"A ■» "Wnn pern'; — Mall. -Tills deflaht- -x 
"FuH Ol lire S 
and wit”— Hi raid Hobson, Son. Times, ifc 


is 


WHITEHALL. 930 6892,7765. $ ■■ 

.. Fn " Sat- S'45. 8.45 

. ORTON S richest and funniest." Gen. 

- WHAT THE BUTLER SAW 
Dir. bvLmdajy Anderson. -1 came away -j 
aching with laughter-*' Dally Mall 

W I M B1XTON. 1 01. 946 3211.1 Lest peris. 1’ 
ACTORS COMPANY SEASON 3? > 

Tonlght_ 7 2M. _Tomor. _5 .4_|.1S 


THE 


I.CCHAB », THE BEANSTALK 


WINDMILL -THEATRE. 437 6312. 

PAUL RAYMOND presents 
LETS GET LAID- 
teaturiop' JOHN inman 
"ARE YOU. BEING SERVED? 

Twice Nightly at 7.00 and. 9.00 


^P 2 S; Mon.-Fri. 8.00. 

Sata. 5J0O and 8.00, Mats. Wctf. 3. DO. 

JOHN GIELGUD. RALPH RlCHARKwft 

National Theatre ProdncMon 
I - '. 'HAROLD PINTER S 
‘ ' , MO MAN'S LAND 

_„„Dit-*rred bv PETER HALL 
S5KI ACTING AT ITS HIGHEST 
I? News. Limited Season . 


YOUNG VIC (by Old Vie). 928 6363. 
Tonight 8 r pa. EDWARD SECOND. 


1; 


-i,S 

f 5 
f-i 


.. -CINEMAS 

ARC 1 ftr 2. Shsfteebury Are. B36 8851, 

usstssmsr ART “ ^ Wk - 
^ Wh * * 


CASJN0. 4SF 6877, EARTHQUAKE (Al. 
YmiH FEEL K as well as see it in 
SEN SUR ROUND- Sea. .Pert* dally at 

2J(L 5 30 and B-30. Late Sat 11.30. 


CUR20N, Curaon Street. W.l. 499 3737. 

(No -SmoidnB and Air Cond.l. ALICE 
.DOESN'T LIVE- KERB ANY MORE lAAL 
-- --- - 4M ^ 1S _ 
Phone' hh gs. 


Progs, at 1-95 toot Sun 4- 4.00 
aLSx. Cate Show Sat: 1 1. - 


aim event of the Year. Sep. peri. 1 .20 

iiywfaf- * J °~ a -°°- 


”30 273812771.1 
shampoo ixl Sea. 'pert*, wk. and 
-1-1 X -8.15. Shampoo at 

•1-SS. SJO. 8.55. Late ehow. FrL and 
Sat. 1 1.03- All mat* mav be booked. 


DOC0N. 

THAT 

TOtU't THUNDER OP LIGHT fUl 
peog». Wk. 2-00. 3i3S.-e-- 
Sm. 3.15, 6.00. 8:20. Late 
llelSu . * _ * 


fa THUNDER Of LIGHT 


C930 6111.) 




OO EON ST. MARTIN'S LANE — HOME OF 

DISNEY MOVIES— For Information Tel. 
240 007110072. Bon . Office emrotrle* 
Tel.- R3S. UMIrtBIT^Walt Disney's 
LADY AND THE TRAMP fUt. _ Sop. 
nrogs. Wk. JDO . B 30. Sit.- 12.00. 

X-557 Bjoo. 8. <6. son. 3.00. s.oo. a.45. 
AH aeeta mey be booked. 

PRINCZ CHARLES. Lelc. Sg. . 437 81 81. 

T2tb Seroatlonal Month EMMANUELLE 

OO. Sep- Peris. Oty floe Sum L45, 6.15 

9 00 . lm Show liA^ Frt and Sol Stats 
Bkbic. - Llc'd. -Bart 


SCENE 1. LHC. So. twardour StJ 439 

4470. ' COOL Peril. Dry. from 1 2 JO u«. 

Sho w Frt a nd Sat^12DS YOUNG .FRAN- 
KENSTEIN (AA).Tr«K 12.30 245 S.03 
72S 9AB Ue SHOW Frt and Sat 12.03. 


4470 ■rfie'^rowSaNG' hSferto J?* 

yjgfcwwgjgjar ter 


M llm lmm 439 

'4470.'7ttB,VEAR. Thj-FUm EwvhodY'E 

■Ta'klng. Ab oqt-_.. T HE EXORCIST 1 X 1 . 
DlracCBtr by .WHRaw. Prledkln. Sea. Peris. 

SWf 11-30- to Ogee O pen. ■ Dally- io-b. 
Stm- Seen Bfcbte-Ati Petts, . ■ 

yARWEH^WtgT eNP. 'Lrtcecter Sooaro. 

PETERSEN ^Oo. 


Newman THE drowning pool 

■"-* f -Z5, 3-40; 6.0S 

SJtS. 8.20. Laro 


B^ 2 S- Up. SJSO. 

« a ^Ai No 5 ,Ban T ME 

Sop- pen*. 

r. 11. os. 

Ail MSt* mkf w TOOWfl. 
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‘ ' EDINBURGH FESTIVAL 

Kmg’sT3i«iir«r . 





by R O N ALD . CRICHTON 


Robin’ OnVpw opera Her. from the kindly oid/JudEB Lord pushed into the background and Gtbson and the Scottish Cham- 
nuston, ono'.fnut of Scottish Glenadmond, the friendship his an ‘expansion of -the. necessary ber. Orchestra were a little, over- 
Op era's policy of commissioning father will* not. afford .him, as. hut shallow character of Frank enthusiastic, 
works fro m composers of Scot- well as ihe-^ormidabte -portrait Innes. faise^iriend to the judge's Whatever the .limitations of 
tish extraction, had Its premiere of the Justice-Glerk, v Lor<t Her- son Archie -Weir, what remains Hermtstorj. os .an Dpera, the 
on Wednesday as part of the fes- mlston himself, are ’reduced: or te a fairly trite talfe of love and scenic presentation docs credit 
tivd. ; prr and his librettist. Bill jettisoned. Hermjston was betrayal in a. Lowland-setting, to all concerned. Toby Robert- 
Biyden, have based the opera founded oh. a real-life, judge, The opefc begins with the son produces, the designs are by 
on Robert Louis Stevenson’s un- Lord Braxfleld, who . is said to public, hanging of ’* -wretch Robin Archer, the lighting by 
finished novel, Weir of Eermis- said to have -shown “contemn whose fate provokes Archie’s Robert Ornba Between them 



merciless judge »n~j. his.. lawyer ~gorigiSteney~-4hat: -has a. -pertain 'irodieally.' With Archie himself touring. The costumes (period 
son, brought-to- ah^ad^y-the. repulsive integrity. In toe opera on ■ the gallows, guilty of. the 1830) are especially handsome, 
issue" of capital ■ putpshment. he- appears twics. in .wbat are murder of Frank lanee, who has Mr. Archer’s basic Vet, a black 
After, a, public protests" the srat virtually prologue; and" epilogue, followed him to Hetmiston and tunnel with backdrop project 
igexilcd to the fasnily iestate." though not desmbed as such, seduced his girl. - tions -and • a cruciform ramp, 

Fragment. 41 jaayl he,' =yet the References to trim during the Professor Orr has clothed the succeeds where a similar idea 
hook has Jhad; to be! ruthlessly main action do not carry much tale in fluent lightweight music for last year’s Glynde bourne 
condensed for operatic purposes, dramatic weight and are not in- moving easily but not often Idomcneo foundered badly. Both 
The early scenes in Edinburgh, variably easy to- ne^r. ■ • significantly in a " territory the Edinburgh scenes need re- 
with the- bewildered. boy seeking ’"With the most '•vitar.'.figiire bounded by ‘ Janacek. middle- thinking by the producer. The 

-period Stravinsky, Britten "and dialogue of father and son 
Henze. There is nature music beneath the still-swinging corpse 
for the moorland scenes, psalm- surpasses credibility. Too much 
tub.es, -instrumental ostmatos, is made of old Hermlston’s 
ariettas " (the composer’s word) funeral (he dies of a" heart 
for the principals, dissonant attack when he realises he must 
writing for episodes of violence, condemn his son) in the last 
It is in these least which fall scene. 

back too much on. the cliche of "The musical preparation, as 
slow-moving - - arioso over ‘sus- usual with Scottish Opera, has 
tallied chromatic chords, that been thorough. Archie Weir is 
one is most aware of musical warmly sung and sympatbetic- 
subs tanc e -stretched too thin..- aU y presented by Leuus Carlson. 

The killing of Frank Innes, * baritone from the 

where the ten&ioo on the whole ^! ard ^ Do1 “ Yo t r £ 

stays high is an exception. When ^ Jc * e . Douglas portrays the 

Or? hite on a grateful melodic 2?.? "lL-SI? 

' curve and a striking aceompani - **]*“• , Michael Langdon. 

ment, as he dSihlLe noctmmal * ltfa ougb 
* interview between Archie and Grand 
his housekeeper, Kirstie, the 2*5?*? 

result is happy. This is prob- vt^ed portrait of Lord Hermis- 
ably the opera’s best scene, and % D >. evidently conceived for a 
-the closest in feeling to Steven- stonier voice, than bis. 

;sbn. As the betrayed Christina 

V_ Christina’s wandering on . the Elliott Catherine Gayer is 
moor, nutty as her operatic charming in her "ballad (Ore’s 
sisters, the Bride of Lammermoor use of Scottish colouring is com- 
ahd the Fair Maid of Perth, is mendably disceet). and should 
one of the librettist’s' less for- not be blamed for an uncon- 
tqsate Inventions (at one stage vincing mad scene. Miss Gayer 
Stevenson intended to allow is developing a rapid vibrato, 
Archie, freed from jail by ~ a rather like Lotte Leny'a, on her 
sympathising mob headed by low notes. " The most touching. 
Christina's brothers to escape complete and “right” per- 
with.herto America). Equally forma nee comes from Patricia 
unfortunate is the sudden Kern ■ as Kristie, the still- 
appearance deep in the hills of handsome spinster “ in the 
a chorus of Frank’s city cronies, bitter and sensitive shyness of 
provoking dangerous memories advancing years.” whose love for 
of The Rohe’s . Progress. The Archie is half-maternal, half- 
scoring 1 - for moderate-sized somethin" -else, wholly protective, 
orchestra is' colourful but tends The chorus takes its opportnni- 
to ctqer low voices- This can ties — some of them slightly con- 
no doubt be set right. -At the trived — with the accustomed 
first -performance, Alexander readiness. - 


Cinema 


Faith and works 

by NIGEL ANDREWS 


Lancelot of the Lake (A) 
Paris-Puilman from September 
3 - 

Mar joe (AA) 

Screen on Isliagton Green 



Michael (Langdon and Patricia Kern 


Church Hill Theatre 


Dimetos 

by Bv A. YOUNG 


St. Mary’s Hall 


Originality in the cinema takes 
strange and diverse forms. The 
popular idea of an .“avant- 
garde ” film is the kind of movie 
—beloved in underground circles 
—that throws out traditional 
ideas of story, composition, 
structure, etc., and uses the 
camera as a wayward, esoteric, 
highly personal sketch-pad. 

But there is another kind of 
avant-garde cinema: the kind 
whose originality ties in an 
audaciously stylised and 
hermetic use of traditional 
forms. Such is the cinema of 
French film-maker Robert Bres- 
son: a director whose speciality 
has lain in adapting traditional 
material to the cinema — novels, 
plays, legends — with an almost 
ascetic fidelity and formalism. 

When it was first shown at 
Cannes — as part of last year’s 
Director's Fortnight — bis latest 
film Lancelot of the Lake 
created something of a furore: 
provoking scorn, indignation 
and mirth in about equal pro- 
portions. and' not having its im- 
pact softened by a noisy and 
interrupted screening. 



Humbert Balsan, Luc Simon and Vladimir Antolek-Oresek in * Lancelot of the Lake * 


Bresson’s 

films seldom get a' smooth pas- country of lost dreams and mother!!, and only recently has dominion. and confidim: in i - 
sage through from critical vanished spiritual grace — but he been able to find lbe money camera, with cheerfully un- 
acceptance to audience popu- never until this film with such lo mate it. The result, fittingly abashed cynicism, that he i« m 
larity — even if they negotiate a palpable sense of loss lying enough, is a kind of summation the business only fur toe money 
the first, they usually come un- beneath the impassive surface of of bis style as a film-maker. Of and when h»- has soi enough h«' 
stuck before the second. But the film’s images. all his recent work — .la Hasnrd. will move on. t Which he duly 

Lancelot of Vie Lake has had a The tone of many scenes is Bniti/funr. .tioiidielli". lour did. Tho<e who saw h'urrljijuntv 
ro'ugher ride than most, and brusque, solemn, dispassionate. Nights of a Dreamer — Loncelm will rcmct.it.rr him in the role 
even die-hard Bresson enthu- The prologue, depicting the last of the Lake comes nearest to of the ps.u-hui'jihic Naiien.il 
siasls came away from the of the battles on the knights’ vindicating the Bresson iceta- Guard. » 

Cannes showing wondering if journey home, is a dimly-lit col- nique: and to substantiating ihe The film i* an eye-opener for 
the director bad not this time lage of severed limbs and gush- high claim once made by Jean- tho-e whose on !y previous ex- 
overdone his formalism and bis ing blood. The prelude to Luc Godard for the French perience of American revivalist 
taste for dry', classical restraint. Lancelot’s love-making with director’s status in cinema 
Not having been present at Guinevere is a bizarre, noisily history. “Bresson,” he wrote, 
that screening, I caught up with metallic ritual in which Lhe ’’ is ihe French cinema, as 
the film last year at Locarno, knight divests himself of his Dostoevsky is the Russian novel 
and found it instantly spellbind- armour, item by item, and and ftlorart is German music.” 
ing. Bresson's film is an account throws it unceremoniously to the * 

of the last days of the Knights floor like a heap of scrap metal, 
of the Round Table: the quar- The tournament which comes 
rels. the doubts, the sorrows, the near the end of the film — and 
petty strifes and jealousies that provides its one token .gesture 
followed upon the knights*, re- towards an “ action ” sequence 
turn from their failed quest for has its excitement 
the Holy Grail. An ageing literally cut in half by being shot 
Lancelot (Luc Simon) cannot entirely at “hoof” level. 


Semmelweis 

By STEWART TROTTER 


- Semmelweis was a 19tb- with uncongenial brilliance. 

Athol Fugard has freed- him- the empty air and Imitating the ceD tury Hungarian doctor who .Every time he makes a dis- 
self from his obsessive concern actions of a fairground juggltt insisted that people should wash covery. he makes an enemy, and 
for the problems of his own to teach bis hands to give and ^eir hands in chlorine before Mr. O'Connor seems to be imply- 
people, and the result . is to receive at the . same tiqie. . lhe delivered babies He was iog that the two phenomena are 
disastrous. His plays have always The author directs his own. attached for his beliefs' went linked. The choice is between 
relied on a. ready-ma<|e back-. play, always « bad^pr^edi^ mad under Wh e strain and com- a life of integrated popularity 
ground ^ fiijfl of interesting detail His characters are ^ressgr afd* ^tted bv infecting him- and lonely, despised genius, 

that he- knows intimately, posed as if from a poo^pfbdutifl lf th l disease he’d done Semmelweis. in the end, 

Dimetos has simply been tion of a Greek tragedy, thoughl much to -nrevent Semmel- U P- He n e ed s friends, 

expanded from a vague note in we know from Dimeto’s Physics'Ll, , , A? ’ f , This is pretty commonplace 

one of Camus’s notebooks, with amd his ““curate Latin tbar wb ^“ciline^-rbworked from his stuff. The play oniy really rises 


jives 


meet mss h.ivc hern ihe wntcrc-d- 
rimvn version* provided nver 
here by Billy Graham. By com- 
parison wiih Marjoc’s verbal 
histrionics. Graham appears the 
voice of svvi.-ei reason. Nor are 
the excesses, of Marjoe’s act 
Mnrjor is the stransc. Irue cnnfinvri lo what he ha* lo say. 
slory of Marjoe Gortner. a The laymc on of hands ihat 
fourth-generation evangel 1st climaxes hi> nu-eung> takes ihe 

preacher who was received into form of a virtual phyrteal 

almost fiber's ministry at the age assault. “Thank you. Jesus” 
of three, performed marriage shreik Marjoe’s peniU*nt« as they 
services at the age of four, and receive his blessing: and then 
..... , _ . iuicij. ui uuwi , 7* c ‘; went the rounds of the American pramotlv fall in convulsion-: to 

reconcile bis love for Guinevere On one level Bressbn is seek- le | ev isoin and record companies the lloor. Gullibility, ihe film 
(Laura Duke Condommasl with mg to demystify the Arthurian dunflK lhe 1950s as ., kind of show ^ U5 5s a fna htening thing: 
hts cherished code of honour, legend— to strip it down to the ecclesiastical version of Shirley especially wh**n the ' gull-.-r 
Gawain (Humbert Balsan) is a bare mechanics of ntuai. But Temple makes no secret as here of his 

young man who attempts and on another, the bareness and the Howard Smith and Sarah Ker- strictlv dishonourahlc motives 
• fails to recontMle Lancelot wntb repetitions have a poetic effect noeban’s fascinating 80-minute Marmc shows at the Screen, 
his king. Arthur (Vladimir Emotions beat against the walls documentary— firs: seen over Islington Green, in a double bill 
Antolek-Oresek) is a disen- of the armour-plated v.-orld of here at the lfiTJ London Film with Stephen Verona’s Lords nf 
chanted monarch who now holds Bresson’s Camelot like captive Festival— is a portrait or Marjoe the Flalbush. a tale of American 
sway only over a divided and birds in a cage, and the true as he is to-day. Or rather as high school life in the 1950s. 
half-empty kingdom. tragedy of the film is that he was four years ago. when the The Press show for this film was 

It is a film abuut an era of release can only come for the film was made: a personable arranged at she last minute, and 
transition: and the much-derided knights with the death and dis- young man in bis mid-twenties found me in absentia due in 
repetitiveness . of Bresson’s solution of the whole society that who has returned to bis lucra- Bank Holiduv commitments It 
imagery— the clanking armour, they have so long lived in and tive preaching career after a comes with good reports, how- 
the neighing horses, the solemnly fought for. period in the wilderness of the ever, from its brief London 

archaic dialogue — serves more ^Bresson is reputed to have California hippy culture. A ivolf release a monih or two hack, 
than anything as a metaphor for spent 20 years or more nurturing in lost sheeps clothing, he is and it shows the Screen once 
an age that is stiffening into the idea for this film (his seen alternately kindling his more in pood light as London's 
obsolescence. Bresson has been original choice for Guinevere audiences with hell-fire sermons resident saviour of neglected 
here before, of’ course — to the was the present actress's and empurpled visions of re- American features. 


to intellectual life when the 


no background indicated more cannot be in the age of Euri- . di , th L , 

than is suggested by the Greek pides. A good" deal of the ^T a ?? b a -J J ghost of Viennese physician 

sound of toe name As Mr . J cSnuor ZLmo* L the Klein, the play's , embodiment 

Pucard works it. the legend goes the stage ** *■**'• “ 

like this: 

Dimeios. formerly an engineer 
and still inordinately proud 

retired to a primitive village' 3 backcloth over it.) Dimetos 1 "t? 1 g owing accour 

where he lives^with bb> house- himself.’ played by Carol Tricb- lanmenns part biography, part f jfe an b d work 
keeper Sophia and his niece ardt »/s often almost incompre- ! lect J ,re -^f rt P^tiosophi-, Jamie Reid copes very well 

Lydfa. A young man from the hensjAie. for. to the acoustic ^to toe central role, Nigel 

City comes to him: his genius is 
needed for the people. During 

the young mao’s ^2 -ambitious "bul hollow titera^ at that. 


for to the acoustic (^ debate. Its style swings from ^ ... w _ 

be adds ’an impene- argumentative to low melo- gryant ] ess so witb the produc- 
trcble Afrikaans accent. dramatic, and rc “®s heavily on y on . Rea3 water comes from a 

The writing is full of that tochnique o\a film tech- watering can at one moment, at 


sojourn, he makes love to and 


another we are asked to believe 


ultimately 
eeedin: 


qutilty commonly masked in Mr." .,5^ Pj a y te 1 °. ne ,*^.to os ®_ w 5.l*’ toat a rolled-up blanket is a 

‘ . . " . ----- But the confusion of 

on a Pansiaa bar, which styles is not entirely the fault 
so the consulting room of 0 f the director, 
with oneiPoctor Bardamu, a sociatiy- 


which Dimetos* secretly Fugard’s plays by the power of ti-was-alMikMhis fiashbacks We b aby. 
watches for Z'n 5£ /^^-‘SS’ST nn * 

tion. When Lydia discovers this STSysterSSly *t Se 
she is desolate. Having been 

InSswhen ^hehelns Wm ^scue matrbc ” Come Qn - Mr. P Fi^S tte|hick“of it.”“TV6 poticeien Architecture 

tain resc “ e what does it mean? Dimetos is arrife to qn^tion him about . 

h 1 * a J5 1 down a at least clear in. his statics and drugs The conversion moves eXillDltlOn 

wen, sne nangs nerseij. dynamics. No one will contest on tg Semmelweis. a’he lights In an effort to increase the 

A ears later, the three sur- his great discovery that "When' fade£ A student pianist starts creative element in British archi- 
vivors are still discussing the the wind reaches its peak it wyi np iakthe wings. And we’re off. . tectuxe the Society for Architec- 
trasedy their recollections ex- start to abate.” Bardamu. who seems to have ture is holding an exhibition at 

acerbated by the stink of a The other characters are tittle aiiramatic purpose, doesn't the Royal Society of Arts until 
stranded dead walrus which they played by Yvonne Bryce land surf a® again til It he second "act.. September 18. Tbe exhibition is 
equate with Lydia s body, left (Sophia). Vanessa Cooke (Lydia) We|rR left witb the career of mainly concentrated on pboto- 
fianglmg at the end of its rope, and Wilson Dunster (Danila, her Senungi-A ets. art intptesting. graphs of masterpieces nf British 
nnne 1 - ' J 1 ” isolated neurotic who cfcmhers architecture, linked hv quota- 

up the^ungarian roedic^Jadder tions from Sir Christopher Wren. 

Albc|t Hall/Radip 3 

-.9 

v.| 

■ - 4 


Dimetos goes mad. shouting seducer). It ix not their fault 
pages of elementary physics at that the evening is so tedious. 

Duke of York’s 

Entertaining 
Mr. Sioane 

by MICHAEL COVENEY 

It Is quite usual for plays in pensate for Inner insecurity and 
the "West End to deteriorate panic. 

rapidlv after either transfer ^ r - Corbett's is a performance 

«"» * =“? ‘T ” mai0r 

changes of cast. Here is an g nds t jj e car p et after losing first 
exception to gloriously disprove an ash tray and then a cupped 
the rule. At the Royal Court, left band). Ed’s remote and florid 
Roger Croucher’s production of world of privileged treatment 
Joe Orion’s first major plav ran, outside anonymous confereoce 
with intervals, well over 'three- balls becomes an absurd unlike- 
hours and boasted einly one bril- lihood juxtaposed with the .sordid, 
lianlly appropriate performance, decaying reality of Kath’s subur- 
that of Beryl Reid as the desper- b aD lounge and the trampled 
aleiy heavy-bosomed and ilirta- visions of domestic bliss that It 
rious Kath, Tbe play now runs contains. In addition, as Ed’s 
shorter bv a good half hour. And over Sioane tightens, 

Mi*s Reid has been joined bv Orton’s language of innuendo 
Harrv H. Corbett (in place of and insinuation is given fresh 
Ronald Fraser) as her spiwish, in toe scenes between the 
sc.’tually devious brother Ed; and ^ wo men With me behind you, 
by Kenneth Cranham (in place srow it” smirks Ed 
of Malcolm McDowell) as Sioane. a s women and motherhood, sadly 
toe angelic opportunist who a0t * Perversely mireored in the 
plays off the attentions of both fiS^re °f Kath, are placed firmly 
before absconding from the out toe picture). Mr. Cranham 
scene of his crime with the male * s triumphantly mischievous and 
contender enigmatic, a perfect foU to both 

. Mr. Corbett’s flash Puritanism 

Messrs. Lranhmn andCorbett and mss Rcid - S mg^g per . 
are responsible for introducing 8ls t enC e. . 


into tbe productioc an essential 
element of on easy tension and 
losing among the three paints 
of the emotional triangle. Each 
t>r the participants in this cruel 
and funny game for tbe affec- 


Jazz at Camden 
Lock 

This Sunday (August 81) the 


tions of the others cowers be- open air Jazz at Camden Lock 
hind explanatory fantasies and Sunday sessions come to an end 
tricks of self-deception. Where- with the Tony Lee quartet— Lee 
as at Sioane Square a lack of (piano). Art Thcman (saxo- 
irony in tbe playing dulled the phones). Tony Archer (bass). and 
comic edges, we are now left in Martin Drew (drums), 
no doubt as to the husk-like Admission is BOp (children 
quality of alibi and excuse 10 p). Starting time U 6 pjn. 
erected by Ed and Sioane to com- Wine and real ale are available. 



by MAX LOPPERT 


i 


Kempeg shortly to assume =the A different approach to tbe 
chief conductor’s post or the music could be imagined, lean 
BBC Symphony, led the orchestra and full of nervous undercur- 
on Wedtttaday- in . a Prom [of rents — but hardly one more lov- 
Beethovei Haydn and SchubeU. ing- The sopranos of BBC. 
The first &if of the concert was Singers had moments of palter 
orchestralt of a slackness— a. above the stave to throw into 
rbytbmicalv flabby .relief y, e sm oothness and fine 

no. 3 folfewed by a sagging} Jblend of the ensemble elsewhere, 
spiritless ^ n vdn Sinfonia Conr A team of young soloists (Anne 
certante w§] soloists drawn fromf ^olluis, ' John E/wes. Stephen 
toe orehe*;]— to cast a cloutfit^oberts) fitted devoutly into tbe 
on the fuSe dess portentouslv iSi5. te rpretatlon, led by the 
it was a refijnder 0 r this conduc- JPamaculately formed soprano nf 
tor’s limitirtjpns outside the con- .. Smith a touch of 

fines, of -rft c Romantic 19th | QSt in her tone early on was 
century).- ncr toe interval, “f^ ^vealed as. deft and dis- 
Schuben’s^fjaf Mass, with toe r s V lsb * d mu^cianship never 
BBC Singefi „- as so tenderlv ft 7111 ” lo toe gallery in those 

and mslliSiS.lv showed that to r ?" .P^asB whsre such raigin 

slate was clean. 

The Ma^fivns receiving its 
first-ever - Pppui performance. 

Can the obscurity this 
implies reallyljave been the fate 
of such martfflous music, whose 
if consolation can 

i S nant and sharp _ _ . , 

melodic focun* ' T: W Dench, Denholm Elijott 
lines into the and Orn "McKellen return to tbe 
equence of the Roy^-Shakespeare Company to 
In Kemp's view, play j* Jeading roles at the 
It outweighs in Aldw 
iiings of drama. 
cquences, shift- with 

rry harmonies the tit 
uaJdo in Vien- new p 
•re kept in pei> Eafflc? 
than given Decern 

Qtion. Voices and 

je contrast of ing pa ttgjin. Too True to be Good 
,d sounded by Bitferd Shaw (at the 
ian startling. Aldwj’chKrpm October 21). 
js tone, never Too Trot* to be Good will be 
j appeared the directed %. Clifford Wiliams and 
(linking . and The Rei«fc of A..J. Rajffles by 
[ents. David 


Midland Bank 
will be taking care of business 
at the Bmolnternational 

Fair. 




dominant t 
yet embrace 
emotions, ' 
dity never 
bubbling in 
earlier mass 
consoling 
importance toe 
Those dimbln„ 
ing in strange? 
—a Cttle like f 
nese clothing-^i 
spective, ra 
excited close 
massed against 
brass and 
sonorous rather 
Everywhere 1 
strident or 
conductor’s, at 
welding the mot 


nft.be. impossible. 

r 

Dench, Elliott 
r and McKellen 
fcretum to RSC 


Theatre this winter. 
Jim Elliott, who was last 
kRSC in I960, will play 
ale in Graham Greene's 
The Return of A. J- 
Cal the Aldwych from 
2) and Judi Dench 
fcKelien will pJay iead- 


Mr. G. B. Grattan-Guinness 
Group Representative in Frankfurt. 
Midland Bank Group Representative 
Office, 6000 Frankfurt/Main. Niedeuau 
61-63, 3rd floor. Telephone: 72 57 43. 


As we are a participant in 
European Banks International 
(EBIC), composed of 7 great 
independent European Banks, 
you’d expect us to be there for 
an event of such importance. 

Bryan Grattan-Guinness, 
our Group representative 
from Frankfurt, will be there 
from September ll-16th to help 
ensure your trip is a profitable 
one. There will also be an EBIC representative 
on hand for the entire Fair. 

If the occasion arises where you think you 
could use a little advice, talk to either of them. 
They can be contacted at the Fair at EBIC 
House, FEH 5. 

And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 

Midland Bank Inf ematsnnal 

Midland B ank L imi ted International Division, 60 Gracechurch LondonECSP 3Btf . 





1 '^*: 


Indian plea 


price rise 


Australia chooses 
BAG missile system 


w. German Bankers Trust reneg 

shinning half of real estate 1 


By It K. Surma CANBERRA, August 28. 

Trow ran m n « THE AUSTRALIAN Army is to to be built in Australia, new 
nroTA-s PPhiSinSrhan,! he equipped with British Rapier fire control systems for Austra- 
SJmLSJTST Widen missiles under a $A50m. lie's fleet of sis British Oberoo 

S“.‘ ■* submarines, a new Anstmlien- 


shipping 

reduced 



BY JAY PALMER 


iateSj Rockefeller 
! woos 

nS I the 

)RK, August 28. | Deep South 


YORK, August 28. 


By Guy Hawtin 


BANKERS TRUST, one of Kelts have been one of the Manu furors Hanover t few; 
America's larger banks, has been principal victims in this country months^go resulted In their: 

jin.iAAA tlmi ie imuT j>.F tho cauaro rAnfivcrnn affpotifl® TTUbllC nDSS P€inC Cflli CCitCQ. I 


Sy Adrian Dicks 


“tSfl 2“ SY* » i0 L” r J ™ SarnT compared SS »toof 00*6-6^ cent ErgSiSS^aBi taclud-i SS, «a.e tata 

wlflfwiT rrinnifnp* 1 ** T 'f« < ? P ? of0 i5 s - ® ttn i ■ j - Michael Donne, Aerospace the year before. hare teen’renuired to reveal the against the 9.1 per cent returned in? ttah- York City along with n^ght most likely to throw 

dA Men of RiSE. LJtjSS ? B f “h" J5?E So The 19^flgure was the highest true state of^airs in prospec- byjoai* to_ other _se«onL_ It R^^ aDdjhe.unhaes. ^ mpport _ro ^Ronald 


committee. Mr Malaviya said ef- process, but I .am now satisfied Dhabi, Oman and an unnamed TS3 Trust's <£e XTSue tsT?to* onTc^ib^"^ ae^ttai Guttmty and Firet National i 

forts were being tnade to in that the selection of Rapier is African customer. Total export the sector accounts for a suhstao- ned offering of $75ol of ere- distinction whereby interest and City Bank all refused to buy any 

crease production indigenously right in the Australian context" orders for Rapier are now worth S p?ttio“?f rte Federal r£ “erred s£ 3? payments We not auto- mo**>’ew York City debt (thus 

S"?* 1 !? 1 * C i7!^ Ct 5J n Sc P1 ^ Mr Morrison said. Rapier is more than £230m. The missile pu bi£* s continuing deficit on Confirming that about S300m. matically counted as income out defraying the latest rescue 

duce ]ust over 11m. tonnes, or operational, - is highly mobile system is already In service f nvis : b i e trade of its iSt loans are affected, rather only credited when ptaa^ut forward to aid the city) 

45 per cem. of requirements, and can readily be transported with the British Army and RAF. Lagt year - s was the Bankers Trust refused to expand actually received. i^ogtes that they are well 


of the country s requirements. ment projects announced by the Australia, factory. Further out that for the first time West terest and capital repayments. 

India s Oil and Natural Gas Defence Minister include a 6,000- Australian orders for radar German fleets in terms of freight 

Coramision expects to produce ton transport ship for the Navy trackers for Rapier are expected, income earned more abroad than 


figures from Chemical Bank and Kreenjjp vesting in high-risk debt. 


2m. tonnes annually from next 
year from the offshore “ Bombay 
High ” region, and Mr. Malaviya 
said that other offshore areas as 
well as onshore tracts in several 
parts of India were being ex- 
plored. 


Japan boosts 

raw material ae 0T „„ dl „ p ri d of laf the m sr g i ’ St s 

import credits year to 14.89m., due to 2 per cent Cemi r al Switzcrlanci aad the . The main reason Yor the iredut , fl after the Bahamian said that they still believe the to 
* fewer occupancies by foreign Ticino — recorded higher bed- tion in the deficit; says the p t dollar is undervalued. tfa 

TOKYO. August 28. visitors and a 5 percent drop in night totals. 4.5 and 1 per cent association, to the healthy Government ruling that But toId a eoafe*. r ( 

JAPAN'S Government - owned bookings by Swiss residents. up respectively, for the six-month development of freight earnings there Is no basis for an that they feel it is not un- *;? 

Export-Import Bank has been The Swiss statistical bureau period. Occupancies dropped in of the West German fleet in both agreement” that would allow realistically low as the Bank 
authorised to extend Y28bn. in says the decline, in view of the other regions, particularly on the German foreign trade and cross Florida-based lobster fisher- characterised it at the start of. t' 1 
special credits to Japanese recession and the disadvan- Lake of Geneva, down 6 per cent., trade, together with unproved continue fishing the the year- They declined. however,. 

importers wishing to purchase tageous exchange rate, the fall in in the midland lowlands, down earnings from harbour services. . to give any indication as to what'"* • 

certain raw materials from Asian foreigner bed-nights has been 7 per cent, and in the Jura region No mention is made of the lucrative aaaama oaus* tj, e y thought Were. realistic levels " 


they had paid out The surplus Raha fflflS • 

Swiss tourism in decline lobster ban 

ST JOHN WICKS ZURICH, August 28 “ade c^rriTdbj f°SS|n talks COllaDSe 

fleets. Other important factors r 

IN THE FIRST half of 1975 total reason for the drop in domestic include the downward course of By Our Own Correspondent 

hotel bed-nights in Switzerland bed-nights is said to have been the .dollar— the main currency in WA „ ATr Annua 

fell off by some 3 per cent on th * wked £aJl-off in business which German shipowners are NASSAU. August -8. 

ieu un uy aumt: o per reuu on . , naiiL_aaaind tka remark surf vrcoiWATinMC H-hi-aan 


New York Fed bankers 

6 '■* 

say $ is undervalued 


> : ' ' NEW YORK, August 28. 

ALAN HOLMES and Scott While the Banks intervention 
Pardee, respectively manager had taken place in most of the 
and deputy manager of forefim major currencies, sterling was 


paid — against the D-mark, and NEGOTIATIONS between the [exchange operations of. the New not one of them, with the Bank 


UJS. and Ba ham as have col- York Federal Reserve Bank have of England apparently preferiug 


lapsed after the Bahamian said that they still beBeve the to. shoulder the whole burden of primaries. 


Government 


dollar is undervalued. the pound’s support. 

But they told a Press confer- 'Reuter 


countries, the Ministry of Inter- 
national Trade and Industry 
(MITI) said to-day. 

The funds, which will be avail- 
able from September, will carry 
an 8 per cent, rate of interest 
and will be repayable in one 
year. 

The Ex-Im Bank credits, to be 
supplemented by Y14.6bn. in 


1 surprisingly small." The major with a 9 per cedt falL 


decline in world trade as a con- 1 despite an August 1 ban on 


o^Atvmcui. wai. — re«uuui.Aiij am o? me doua -fT p ay 

Florida-based lobster fisher- characterised it at the start of .i' U.o. LUAL MliitKb 
men to continue fishing the the year. They declined. however,. .c r T T »r|/'p cpnri nc 
h __i., to give any indication as to what J llvllkx. KJtAl/3 

S ULuTi tan m teveta ' CHARLESTON, Aubu* 28. 


In this exercise, the Presi- 
dent's campaign manager, Mr. 
-Howard Callaway, has made 
clear that Mr. Rockefeller 
cannot be allowed to become 
an obstacle. 


Opel unveils changes 


tributary faetbr in the decreased 
deficit but this must surely play 
some role. 

Payments to foreign ship 
operators in 1974 totalled 


lucrative — they thought Were, realistic levels * CHARLESTON Aueust 28. 

despite an August 1 ban on. against foreign currencies. ’. f 151 ,-., 

foreign Ashing off the Baha- -Mr. Pardee said -that ' the U.S. ^ HALF j of the UR. s 

mas continental shelf. . currency’s recent strength has - co ®} £ ae n r !i,!?x(!!i! 

The statement tallowed the ^ 0 iur towest- 5 Worken (UMW) union wefe 

early morning bombing and ments< ^ fi^i half D f; off their" jobs to-day as wild- 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


DM5.23bn. according to the sinking in the Miami river of yeai . i OPEC’s dollar invest-' cat strikes rippled through the 
report This is substantially a small Bahamian freighter menta lagged far behind 1974/ industry. The striking miners 


Peron move 
defuses 
Army crisis 


down on the previous year's 
DM5.57bn. largely as. a result nf 


commercial hank financing at NEW VERSIONS of Opel’s to 106,000, and the Manta from downward course of the 
about a 10 per cent rate of Ascona and Manta range of cars. 127.000 to 48.000. dollar. 

interest, were authorised for launched in 1970, are to go The revamp gives each car a Harbour services and other 
purchases of copper ore, bauxite, J* 1 ? “f* “ . Germany to-day. noticeably mew look, with more „f m n;,r costs abroad for West 

nickel, molvbdenum, tungsten. Right-hand drive models for the passenger space (2 inches more german fleets went up from 

lead, zinc and pulp wood. Tin U.K. market will follow before for rear-seat passengers) and a DM1 jj, 1973 to DM25bn. 
was not included in the list end of the year. longer and wider body. 

hecause it is covered by an Both cars have had steady The body shell has been re- m 

international agreement MITI sales in European markets over vised from the floor up, giving TTlppirnfllPCk 

said. the last five years, with pro- 20 per cent, more window area, uuiw 

The special financing was duction of the Apcona now total- and the suspension has also been 1*1L*i.* 

derided upon following com- ling 700,000 and of the Mania substantially changed. However. -P Xll initlOP « 

plaints that a slump in Japanese 500,000. However, sales of both the transmission and engine ' 
imports, a product of the coun- slipped badly last year as the range (1.2, 1.6 and 1.9 litres) are tovII Ko 

try’s prolonged recession, was German company shed labour retained from the old models. vV ill Ut 

seriously aggravating the econ- and cut back production by a Although sales of Opel cars 

omies of less developed coun- third in a successful effort to have increased in Germany this lfl3.rKGt tCSl 


“ The Goldfinger.” Miami 
authorities speculated that the 


levels because of its weakness,' are defying their own union 
but -the dollar’s gains in the last and federal judges. The 


aumonues specuiaiearnai me MnpIe of months has stimulated majority of the strikers— about 
bombing was in retaliation fre5h investments with both old 43.000 of West Virginia’s 
for the ban which affects some and new oil revenues. 50.000 active miners — have 

5.000 fishermen, most of whom Mr. Pardee and Mr. Holmes been Involved in a walkout 


tries in the Asian region. 
AP-DJ 


remain in profit. Ascona pro- year, it has lost market share 
duction fell from 192,000 in 1973 in a generally rising market. 


5.000 fishermen, most of whom Mr. Pardee and Mr. Holmes been Involved in a walkout 
are Cuban exiles «dd that total Central Bank now nearly three weeks old. 

Th* foreign exchange market inter- Pickets from West Virginia 

The State Department said v?ntion totaUed S10bn ln the have ap p arent i y SBread their 

later that the U.S. delegation second quarter of 1975. of which walkout into eastern Kentucky 


later that the U.S. delegation 


walkout into eastern Kentucky 


had made a number of pro- the Bank accounted tar about and Pennsylvania. 


NOTICE OF REDEMPTION 


By Leslie Colrtt 

BERLIN,' August 28. 
HOME ELECTRONICS pro- 
ducers from West Germany and 


posals which were in the $2bn. 
American view reasonable and 
in the interest of both Govern- 
meats. These included the §4 
payment of licence fees, 
assistance in the training of 
Bahamians, technological help 
and conservation measures. • 

U.S. Ambassador Seymour * pn 
Weiss said that the Bahamas e , 
Government found these un- . .J 


AP-DJ 


Soviet grain stoppages injunction 


CORPUS CHRISTI, August 28. 


By Robert Lin (Key 
- BUENOS AIRES, August 28. 
THE CONFRONTATION 

within the army which over the 
last fortnight has threatened 
the Argentine Government, 
was resolved late last nicbf 
when President Maria Estela 
Peron named General Jorge 
Rafael Videla as the new army 
commander. 

Sni. Peron’s choice for the 
post, left vacant by yesterday’s 
resignation as .Army Com- 
mander of Genera] Alberto 
Noma Laplane, was under- 
stood to be one of two other 
generals, with much less 
seniority, either of whose 
appointment as Array Chief 
wonld automatically have 
obliged several senior-ranking 


JUDGE OWEN FOX has issped a true and valid contract with obliged several senior-ranking 
a pre limina ry injuctioq agjdnst^ihe ^Soirth Atlantic .-and -Golf Generals tor retire from active 
the Idternattanal Longshore-' c ® ast district branch 'of the ILA service. This could well have 

men’s Association to ntevent an £, affilat « d deepsea Branches. touched off open rebellion 

men s Association to prevent The judge ^ September 30 within the Army. 


Queers tram west ueruiauy nuu uuihuuibui <uuuu uicsc HU- t L- — « 

abroad are hoping to pick up satisfactory and although the f OD h * wil1 

signals of reviving consumer American side was prepared loadu *g ^P 3 hear further ai^uments for a 

interest in their products at destined for the SovietUmoa. permanent injunction. The pre- 

•l- — i consider any counter- Judge Fox nfled in the Federal, liminary injunction will run 


the International Entertainment 


8ii % Guaranteed Sinking Fond Debentures due October h 1979 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal Agency 
Agreement dated as of October 1, 1969 between Occidental Overseas Capital Corpora- 
tion, Occidental Petroleum Corporation, Guarantor, and The Chase Manhattan Bank 
(National Association), Fiscal Agent, $628,000 in aggregate principal amount of the 
above-captioned Debentures will be redeemed for the sinking fund on October 1, 1975 at 
the redemption price of 100% of the principal amount thereof, together with, accrued 
interest to October 1, 1975. 

The numbers of the Debentures to be redeemed axe as foUowu: 


Electronics Exhibition opening Proposals none were put I District Court £ere that the West through that period. 


forward. 


Gulf Maritime Association has Reuter 


within the Army. 

Bat by accepting General 
Videla as the new Army Com- 
mander, only one General — - 
Carlos Delia Larroca, Com- 
mander of the Third Army 
Corps* is obliged to retire. 


U 1 1444 2338 4140 6443 <501 7546 8676 10156 11309 12826 18710 14671 16805 16816 18468 

119 1525 2342 4288 5486 6512 7563 8736 1024B 11310 12895 13727 14687 15823 16839 18476 

179 1535 2343 4296 5494 651S 7578 8774 10272 11314 12902 13783 14688 15849 15841 18493 

182 1551 2363 4818 5508 6531 7596 8790 10290 11342 12937 13780 14751 15851 16863 18527 

328 1600 2416 4323 5619 6888 7598 8930 10293 11363 12953 13813 14763 15868 16871 18535 

369 1618 2496 4330 5735 6619 7602 8931 10857 11411 12956 13824 14801 15880 16809 18636 

493 IfiSS 2550 4492 5740 6717 7 027 8937 7 0377 11493 12997 13840 14803 15898 16911 18661 

576 1644 2571 4514 5770 6720 7659 8967 10387 11563 13013 18846 14816 15903 16948 18662 

,585 1645 2602 4603 5789 6735 7666 8980 10397 11577 13027 13859 14826 16004 16968 18532 

594 1673 2605 4612 5794 6736 7667 9020 10398 11631 13038 13860 14839 18026 16980 18588 

60S 1692 2681 4631 5795 6737 77S6 9154 10439 11640 13094 13884 14954 16054 1707S 18589 

643 1704 2693 4768 5851 6740 7820 9160 10451 11644 13121 13395 14960 16087 17098 18606 

692 1730 2748 4773 5853 6742 7843 9170 10510 11746 13156 13933 15074 16089 17173 18845 

693 175S 2775 4789 5912 6748 7880 9178 10588 11748 13173 13968 15076 16132 17260 19027 

703 1781 2787 4790 6913 6752 7958 9184 10617 11879 13204 14010 15162 16316 17379 19034 


a carve-up 


703 1781 2787 4790 6913 6752 7958 


739 1801 2814 4840 6965 6779 8066 9239 10623 11892 13245 14016 15158 16319 17398 19072 

751 1832 2815 4854 6020 6798 8076 92SQ 10641 12047 13273 14036 15165 16334 17406 19105 


855 1863 TS95 4898 6052 6813 8085 9321 10660 12058 13286 14055 15174 1 6345 17418 19208 

858 1=36 3020 4902 6053 6343 8118 9419 10685 12191 13292 14153 15246 16349 17440 19246 

860 1909 3070 4943 6074 6888 8205 9421 10713 12205 13296 14175 15248 16385 17461 19306 

869 1911 3095 4944 6033 6879 «923 9422 10757 12237 13297 14179 15261 163 BO 17483 19326 

872 1938 3103 4947 6094 6912 3234 9449 10777 12170 13301 14197 15267 16418 17479 1S337 

SS2 1965 3117 4992 6107 6935 8238 9477 10786 12S82 13327 14288 15296 16456 17481 19345 

SSO 1968 3153 4996 6147 6940 8X3 9493 ICS 73' 123S3 13339 14204 15307 16492 17490 19348 

926 2021 3159 5005 8159 6957 8327 9507 10342 1=431 13341 14313 15367 16509 17491 1941* 

925 2027 3190 5065 6164 6981 8336 9630 10864 12443 13365 14329 15406 16524 17602 19636 

963 2092 3301 5075 619 ! 69B6 342+ 9662 10379 12449 13385 14338 15413 16570 17587 19646 

4022 2096 3328 6078 6193 6993 8442 9679 10890 12453 13391 14870 15437 16573 17617 1984® 
10*12 2146 3358 51 M 6218 7046 8470 9685 10930 12492 13395 14S94 16464 16579 17743 


10-12 2146 3358 51 M 6218 7048 8470 9685 10930 12492 1339S 14S94 16464 16579 17743 

1051 2148 SE37 5109 6219 7049 £473 9764 10982 12497 13404 14393 15522 16694 17746 

1085 2152 3591 6122 6250 7034 34S4 9779 11008 12516 13406 14421 15659 16595 17768 

1123 2155 3594 5250 6252 7098 3485 9820 11051 12554 13407 14433 15643 16601 17821 

1228 2160 3304 6264 6277 7229 8489 9842 11159 12555 13441 14489 15658 16626 17B87 

1230 2202 3814 6277 6287 7256 8547 9895 11163 12563 13457 14502 15877 16628 18036 

1255 2227 3827 5296 6323 7287 8549 9908 11195 12601 13472 145S0 15740 16632 18062 

1221 2253 3874 5319 6338 7393 8551 9949 11201 12620 13636 14532 15747 16607 1807* 

1346 2261 3893 5338 6365 7405 8588 9953 11222 12627 13606 14539 157S1 16681 18078 

1343 2263 3957 E339 6369 7424 8572 9984 11225 12665 13653 14549 15799 16721 18252 

1363 2317 4057 5344 6394 7464 8626 10005 11241 12785 13665 14599 15802 16745 18311 

1428 2332 4084 6434 6410 7479 8640 10017 11245 12788 13667 14611 15304 16794 18364 


On October 1, 1975, there will become due and payable on the Debentures to be re- 
deemed the principal amount thereof together with accrued interest to October 1, 1975. 
On and after October 1, 1975, interest on the Debentures to be redeemed shall cease to 


Contracts 


accrue. 

. Payment of Debentures to be redeemed will be made in such coin or currency of the 
United States of America as at the time of payment shall be legal tender for the payment 
therein of public and private debts. Payment of Debentures redeemed at the hereinafter 
listed offices of Paying Agents outside of the United States of America shall be by a 
United States dollar check drawn on a bonk in New York City or by a transfer to a 
United States dollar account maintained by the payee with a bank in New York City. 

Payment of Debentures to be redeemed will be made on or after October 1, 1975 upon 
presentation and surrender of said Debentures, with all coupons appertaining thereto 
maturing after October 1, 1975, at any one of the following Paying Agents: 


Tiie Chase Manhattan Sank, NA. 

(Agency Division) 

I New York Plaza 

New York, New York 10015 


The Chase Manhattan Bank, NA. 
41 Rue Cam boa 
Paris, France 


The Chase Manhattan Bank, NJL, 
Wool gate House, Coleman Street 
London, E.C. 2, England 


Banque de Paris et ties Pays-Bas 
3 Rue d’Antin 
Paris, France 


Harobros Bank Limited 
41 r.ishopsgate 
Loudon, England 


Algemene Bank Nederland N-V. 
Amsterdam, Netherlands 


N. M. Rothschild & Sons ■ 
New Court, St Swxthin’s Lane 
London, England 


Basque de Bruxelles &A. 

” Rue tie la Regence 
Brussels, Belgium 


Ban fine Internationale a Luxembourg SJL 
2 Boulevard Royal 
Luxembourg, Luxembourg 


Commerzbank Aktiengesdlschaft 
Dosseldorf, Germany 


Banco. Commerce ale Italians S.nA. 
£vde di Milano 
fi Piazza della Scala 
Milan, Italy 


The Chase Manhattan Bank, NJL 
Taunsaulage 11 
Frankfurt; Main, Germany 


Dresdner Bank AfctiengeseHschaft 
7 Gallos Anlage 
Frankfurt/ Main, Germany 
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alignment control equipment to «*»«,■ toancmg development and sup- existing commodity agreement*, 

be mounted on a fiCet of graders porting raw material prices. This lody would also “assist 
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be mounted on a fleet of graders aUg ned m cement P £^ClearS pr4ces - 1 ¥ s 

anri ci-niwM at a,l ‘’ u 5 Q movement; ar c _ Cieari J . But if the rmn-alicrnsri world rifnrl 


AUTHORS WANTED 
BY H.Y. PUBLISHER 


Coupons which shall mature on, or shall have matured prior to, said redemption date 
should be detached and surrendered for payment in the usual manner. 


Occidental Overseas Capital Corporation 


Dated: August 29, 197J 


By The Chase Manhattan Bank (National Asosdatkn), 
Fiscal Ag^ht ■ 


be mounted on a fleet of graders aliened ^emeut a£ “^rial prices. This body would also “assist AUTHORS WAHTc 

and scrapers at work on the Bot non-aligned world efforts of new associations, such 

initial contract of the Lower amone the^iriEmaT ^ Patently more unwieldy and as the banana growers, to RV H Y PUBLISH 

KhaUs Irrigation project In Iraq. toStlfer bv Tito Nehru and heterogeneous than it was in the organise themselves . more ' ■ “ r “° . “ 

CRYOPLANTS, a North London Nasser that BeieSde cor? dayB of ** fim Belgrade con- effectively. . .. u^uwjfcw*: itorigar «*i: a 

company has received a £l-5m. fereEce> TOig fa? m2? lim£ fe / eil ^£ ha8 *? compensating Lwrt. there to emerging tlm 

contract for a tonnage oxygen the effectiveness of the non- advantages^ of having worked beginnings of -a set of-,co- unTuSn wEoESS. 
plam from Canadian Oxygen aligned countries’ strategic. ftUt a dearer idea of Its ordinated . polifles towards *** * 

(Canox). The plant due for On the one hand ■ there are economic objectives Md ■ of foreign business ta the :f«m -Of ™ youc ioow- 

delivery next year, will supply the Socialist countries who' having .tije financial backing to limitations-^ on ^. activitiea per- - ► “ V •' ^ 

up to 132 short tons of oxygen or think, though they do not always advance tiwm a long way. -mitted to foreign inve^ore, icon- **£. 


Un ti l; rg jilWhCT iMg iWiH 
mots of'ab ,cnnx: ftcrioo. Doo-flcUW. 
memr. nsvaarbr ana rellESonx vWVh 
etc.' Now urban wricaoMd. . Sera 
for tew booklet. 7K-1. Vamase Wtt, 
615 W. 34 St Hnr'M MW- 



nitrogen a day. It will also supply say so, that non-alignment must The . symbol of this to .to be dftioos regulating their, actiri-tsae.w ■tgr-ftauiwi-.- mw^u- 

JTWM Fnr inrluslraal naps Inf ilc nun.iia nn I. 1,..^ frumil. In mxlri- rise than'iH-iumiMail f fnftrHW. S^aan «■ 


argon for industrial uses. 


I of Us essence go band in hand found in the; proposed.' mnitl- ties, where these are- jpennlrted,[ 
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former Governor of California, 
slightly ahead of Hr. Rocke- 
feller, leading by 44 per cent, 
to 40 per cent, as the choice of 
Republican voters for Presi- 
dent Ford’s 1976 running mate. 
' Mr. Reagan, who has yet to 
make a tarma! announcement 
that he Is in the race, is net 
setting his eyes on the Vlcc- 
Presidential nomination — in 
the old phrase, no one ever 
cam panned to be Vice- 
President. The degree of 
support Mr. Reagan has 
already attracted from rfghi- 
wing Republicans across the 
country has been great enough 
to leave the President’s 
campaign advisers in no doubt 
that their main preoccupation 
must be to dissuade the formnr 
Callfornia governor from 
entering next' year’s slate 


ln Berlin to-morrow. iorwara. -• I uun wanujne a»uc»uvq uas neuwr * ujitts. lb UDiigra w reuxe. 

The week-long display, called 

the largest of its kind anywhere, — •• ’ •_ • ! ! ! 

brings together 350 firms and 

many • non-commercial partici- . . , 

pants, spread over 24 halbj and JHE NON-ALIGNED AT LIMA 

four pavilions of the West Berlin 

exhibition ground. . • • • 

jULToffis . • A aaincf q PQrvD.nr i 

P^^r^'w^rioaefy^afeh dlllfl V V/tfU ▼ C U.I# 

public reaction in West Berlin — 

often considered > a teat market /_ _ 

for West Germany. BY HUGH <ySHAUGHNSSY, LATIN AMERICA CORRESPONDENT . 

Manufacturers recently an- •> • 

nounced that price rises of from at A MOMENT when some of with ah attitude of intransigent billion dollar “ Solidarity Fund" and the amount of profit they 
3 to 6 per cent for entertain- the most acute problems of opposition to Western capi- to finance buffer stocks ef raw will be permitted to remit from 
ment electronics would be in- international re.ations seemed to talism. 'Cuba, for instance materials which should start such operations, 
evitable. Retailers, however, be on the verge of at least par- manages to reconcile member- operating by-the end of the year. All these Initiatives are in- 
have expressed doubts that tial solution, a group oY nations ship of the non-aligned movement [f, as seems likely, the Kuwaiti tended to put flesh on the highly 


I higher prices can be passed on —not perhaps the most powerful with full membership of Comecon lead in making over around rtieiorical declaration adopted 
in the present depressed state group but certainly the most and an iextremely close relation- sibn. to the fund ft followed by by the General Assembly last 


in the present depressed state group but certainly the most and an extremely close relation- sibn. to the fund ft followed by by the General Assembly last 

of the market . numerous — are • letting it be ship with the 'USSR: Even a similar gestures from other rich year under the title of the 

Production of colour TV sets known that they want to member of the' Warsaw Pact, members of the group, the non- Charter of Economic Rights and 

in West Germany is down over refashion those solutions which Romania, has been accepted as a aligned countries will begin for Duties of States, 

the record number sold last year, are not to their taste. .* “guest Y in Lima, together with the first time to have at their The ultimate success of the 

with exports holding up 6ome- When in the economic field it Australia, .Austria, and some command a large share of the strategies being worked out here 
what better than home demand, appeared that the Western others. development money, for which this week must, however. 

Among foreign companies, world was beginning to recover The^deraion of the- conference prev iously had to rely on ultimately depend on how far 

Sony has said It is abont to its balance, digest the effect of to admit North Korea and North ^ industrialised world, Wes- the non-aligned countries suc- 

launch.a major assault on the the nse in oil prices and edge Vietam, whue at;th e same time tern or communist ceed ' in maintaining their 

We^t German market its second JtseK out of a ^cession, the rejecting an application for thnnf* thi» S n in. cohesion. 

largest in Eurooe after thu IT K Foreign Ministers of the S2.non- membership from South Korea though this is an til* __ 


BriS manufacturers ^ho we'rel^^d “^untri^''‘meltmg“'ln and quletly jettisoning Chile, finitely more complex and deJI- r !£?****£* uon : 

SS Bte!? ^ 525 i S Lima have reformulated in more muft joo. of necessity, strong- cate operation to launch -and present 


coumeting Q in WeJ Germany terms than ever before then the' ’current ot Marxism sustain, there ft the chance that to i Ubi i have only the vaguest 

thetr demands for a whole new witidn the movement the non-aligned, movement will notion of the initiatives being 


until • «... meir aemauas lor a wnoie HCW wiumi iuc uiunomoui- . v . — — V 

international economic ordet. At the same time many non- succeed in setting up a fund able discussed by the Commonwealth 
« n „ w; i “““ 0li sinal WhcTJ i n Qjg political field it Communist members of the to sustain the international price countries, meeting in parallel 

reconoiogicaj lead. seemed that a measure of real movement — the - host country levels of the raw materials on session not far awaym George- 

" ~ detente between the two suner . town, should therefore be a 

powers had been negotiated at “ “ — - ; ! source of worry to the promoters 

Helsinki a majority of the- * in. . V *J, . ~ . , . of the idea of a new international 

world's countries have been seek- TuC UlulUfitC SUCCCSS OI luC StTStflgiCS DCing economic order. It demonstrates 
W ILL I AM BOLTON, the Stoke- ing to emphasise their resistance , V ■ , , - ■ , clearly how simple it is for 

on-Trent engineering company, to anything smacking of a carve- WOrKCQ OUt Here UlUSt ClCpCnu OD HOW iRT tne countries to give in to the temp- 

has won a £100,000 export con- up into Washington’s- sphere of.'- _ * . ..... tation of huddling in groups — 

tract to supply machinery for the influence and Moscow’s. . nOH-Sllgned COUTltTlCS SUCC6CQ lH maintaini ng even large groups — with no 

ppramip Irrtnwpr fn Iran. PjTnrfnTipallr fho Pimiwnt nf *-'* ■ O rnslTsafinn nf urhat Ic onino nn 


ceramic industry to Iraq. Paradoxically the concept of ° realisation of what is going on 

KRAFTWERK UNION has non-alignment, first formulated 1 fnpir cohesion in other discussions, 

received an order from the Iraq as a response to the mutual * - Perhaps the biggest question 

State electricity’ organisation lo hostility of the super powerst > ■-■■■■■■ ■ ' mark ban ging over the Lima 

build a turnkey 160-megawatt appears to be acquiring a new ~ ,. rnn . ... , ■ . _ , deliberation* this week, '.and 

steam pressure power station to vitality as that original boatilliz.g^ ™ oest week’s debates to New 


State-owned Ente NariohaU attempt to insure themselves Commuitism, as many opponents buffer stock fund are likely to (Snathe S^odiSdiS of Sm 

Idrocarburi (END group of against the risk of being « non^ligmeat would like it to tax. the ingenuity of the pro- 

Italy, will provide engineering dragooned into one or other of be bekeved^ poneuts of the scheme, par- vJJL 

services and know-how for . a fte camps of the super powers, ■ The biggest group, it is pointed ocularly when it comes to JJLJJSJ- 

chemical plant to be built for are now getting together to fend out, is still the African bloc, reconciling the conflicting inter- preacaing acrapu nee j>t many 

Veba Chemie at Brunsbutel, in off aa r possibility of their being whose policies are often ests of producers and importers 

northern West Germany. dragooned into accepting an in- moderate, unadventurous and within the non-aligned group sJvSrL 1 

TAYLOR INSTRUMENT com- ^/national order imposed: by seldom strongly Marxist in itself. Finding the large amounts. ^ Z 

panies have won an order, valued Washington and Moscow jointly, orientation. The non-Communists of money needed Is also likely Jr 

at £520,000. from Ov Metaae- So mu( * having been said, it point out too that from a to be_.a .major problem. One is now maintaining an aro- 
Botnia Ab, for the complete con- woul< ? be wrong to give the im- financial point of view the centre Foreign Miolster suggested that TJJ® £n>m ' pre * 

trol instrumentation for a new P, 1 ? 5510 ® that a tightly disci- of gravity of the movement lies any estimate below 330bn. was dtscuasions. 
pulp mill currently being built P ,m ed bloc or 82 countries from not among Marxist countries but unrealistic. The most fervent proponent oi 

In Kaskinen, on the north-west ^ U E° S lari a to Botswana is about among the Arab oil producers- Nevertheless It seems probable resistance to great power 

coast of Finland. r A ° ^cend an the General Uke Kuwait afid Libya. It is on that the’ next few -months will hegemony and a better economic 

BADGES SYSTEMS of York has if sembl ? f “ n .. C0 . D f* these countries, rather than on see the establishment •' of a Jeal for the world’s poorer coun- 

receivpd an order worth more Cuba or North mechanism to coordinate the ParafloricaHy, absent as 

than £60.000 from Alemat-Tccb- 0f ., C0D ^ act 101 ae Vietnam, ' that will depend the activities of commodity pro- debate warms UP- . . 

nikodomiki, of Athens for laser QC The P diviSonx ar»ii miitradio. suCCeSs o{ . tbe group's Plans for ducers and exporters within thei . . • 
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LISBON, August 28. 


BY 1ANE BBMSEROt . LISBON, Augrat 28. f 01*111116 THREE . ' PRO-SOVIET con- 

By John Wide* spiracies have become known in 

AS PORTUGAL'S three -tilling, not of the Govemment-^and his- down again and once more agree TTTRTm Aueusr 28. Yugoslavia this year, the third 

generals contfna^ dntetereJ m ; , potion " to.the prestige post to bide their time. President swrraERLAND HAS said that hst week when it was announced 
confermjce of^Phiet of Staff of the armed Coata Gomes -bargaining position it Is prepared to mediate between ttat people bad been 

of staff of. the venaed fore^— forces. - j ' . with the opposite factions can Ethiopian Government and arre sted on suspicion of having 

barely interrupted ; for a few However, this plan, the moder- only weaken in proportions to the Swiss banks in ah effort to s P re * d hostile propaganda. One 

hours^sleep .since midnight last ates claim, carries 'too many his lack of determination to persuade the banks to divulge °* “ em '* a man known to have 

night— -expectation, of a move — force through the programme -of foe whereabouts of ex-Em peror Russia o sympathies. It would be 

to defuse the political cnsis here GENERAL Gonsalves raisin an ^ Nina. •> Haile Selassie's fortune. The nnwise to exaggerate the slgnifi- 

grew Hourly. interview published yesterday : . Tffie- Presidents' petition ap- Government said yesterday that «*nce of these affairs, but they 

However, a. -final solution to that- there was no room -for a peered to -many today?, iucreas- it was ready to help Ethiopia in d0 un “erline the continued aan- 

tbe deadlock between rival fac- Western-style Democracy in ingly Uncertain, at J leasj on the any way as tar as. was possible. & r ° f Soviet-sponsored subvert 

Cions of Je Armed Forces Move- Portugal, Reuter reports from surface -following last ' night's The Foreign Ministry does not a0 ? h . n nK 

ment ( AFM } .the prM^., Paris. • ' " hortfle Jreeeptian given Mm ' by know whether any Ethiopian K5! ta ““SI 

muni sis, fee Copcon security He told ‘the Frw?prt»' news- thousands of Communist and ex- delegation might' come to ^ ® 

forces and the supporters of the paper Le $onde that: treme-Lefr .. demonstrators.' In Switzerland to investigate the r eJ2E5 

nine assenting AFM leaders.; 50 years iff Fascism jritfrits r marked contrast to a trades question of Haile Selassie's for- £"£ J ViJSPSLfrZS 


BY PAUL LENDVAI, VIENNA CORRESPONDENT 


possibility of purchasing modern 

weapons, including F-5 jet 
fighters. Yugoslavia has also ex- 
pressed interest in buying planes 
and advanced electronic defence 
systems, including ground-io-air 
missiles from the U.S. But such 
interest -is not entirely new. 
Yugoslavia received $700m. 
worth of American military aid 
between 1949-57 and purchased 
planes and spare parts in the 


Meanwhile Romanis and 
Yugoslavia have already 
achieved the lirst tangible 
successes in the search for sound 
defem-v alternatives of their 
own. On April 15 they announced 
that Yugoslav and Romanian 
expert-* 5 had designed und manu- 
factured a prototype flghitr air- 
craft which had been flown the 
same day in the presence of the 
Yugoslav Minister of Defence. 


nine dissenUng AFM leaders.; 50 years of Fascism witir its -- marked edntrast to a trades question of Haile Selassie's for- £■£ f av f LI 

under former foreign minister own brand of capKaJHsw/ any union rally omside tbe'presiden- tune but it is believed that the t0 push through supra- 

Major Melo Antunes— seemed as attempt to establish a Western tial palace a month, ago, when' Ethiopians had intended to send “? bo ° al j ntegration projects in 

far sway as ever. democratic system ta jdie toui^-the predominantly Communist a delegation late last .year. ™ e 1 Crnnecon. 

Unrest in" military units try would Inevitably lepd 'At crowd shouted support. lor the Nothing came of it. however. ~ 10W that t “ e .." 1 V1 .^ If 1 ■ 
throughout the -country has botuseofeie gteaXer.\ .ruling, triumvirate, last night It appears that the Swiss - 1 1 * 

reached such a pitch that any Mprtssloo - >£**** - the -they yelled only for General Government was prepared at 1 

attempt categorically to dismiss wwfcew. . ■" * » ' " Goncalves, while the President that time to grant its limited foreign PpUcy- After -the lBB8in- 

both the Communist-sympathis- He. accnged . the Portoguese . quietly, by. -Later he was good offices to Ethiopia. Bank- vasion of Czechoslovakia, loudly 


‘"Profound mistnist of Soviet intentions was of 
course a reason why Belgrade and Bucharest 
were pleased to receive President Ford after the 
Helsinki conference.” 


attempt categorically to dismiss 'workew. . * " Goncalves, while the President that time to grant its limited foreign poucy. Auer tne i»o» in- 

both the Communist-sympathis- „ ®« yogi . "FwtugHese . jtood quietly- by. -Later he was good offices to Ethiopia. Bank- vision of Czechoslovak a, loudly 
ing Prime Minister General Socialist Party leadership of j, ooed and enurred into a tog sources believe that the denounced by both Yugoslavia 

Vasco Gonsalves and his fifth' lanndnnig an offensive by the netuJant lastminnte declaration Foreign Ministry was then in- and Romania, both countries 

provisional government, and fni- country’s most reactionary -j-.j « M vrantc social de- tending to co-operate with the gave Dotice of their determ in- 

fll all the demands of the dissent- ■ forees.’V Howevfer, he said, mocracv” 005 “ Swiss Bankers Association in ation to fight if attacked, 

ing N^e is considered by Presi- M don’t get me wrong, we must y ‘ Basle to find suitable discussion It is against this background 

dent Costa Gomes an unaccept- n °t mix the party’s rank and Sources dose to the President, partners for the Ethiopians. that recent unconfirmed but also 
able risk, possibly one that would file 'with hs. leadership.’’ however, continue to feel he is If an Ethiopian delegation undenied reports about Yugo- 

lead towards civil war, high poll- — ; the only military figure able to came how — after the death of slav and Romanian interest in 

tical sources said. risks, in spite of the “safety conti nue negotiating, with all the ex-Em peror— the Govern- buying arms from the U.S. must 

The President also feds he catches " of having two moder- three rival AFM factors. The bid ment would presumably use its be seen. This is not to say that 


coun fay’s most ' reactionary 
Forces.^ - However, he said, 
“ don’t get me wrong, we most 
not mix the party’s rank and 
file 'with Hs.Ieadership. r 


must satisfy at least sothe of the ates as chiefs of staff of navy and by toe 3Prioie Minister at last influence with the Swiss Bankers either Belgrade . or Bucharest 

Nine's demands, since their sup- army beneath him — General ni §ht‘s rally to draw the Copcon Association. But it is difficult currently faces the threat of 

porters might be ready to take Carlos Fabiab for the army and 8. r °up under bis wing by refer- to see how Haile Selassie s funds force, expressly repudiated by 
up arms. Admiral Pinehrio de Azevedo ring in flattering terms to its could be located unless the hank th e signatories of the Helsinki 

The President is therefore try- for the navy, both mooted as document has failed to .convince or banks involved actually-volun- declaration. Marshal Tito and 

ing to tempt the Nine into a possible prime ministers after anti-Communists among the Cop- teered. information. _ President Ceausescu* are keenly 

compromise, involving replace- General Gpngaives' departure. con commanders who drew up The matter is corapucatea Dy aVare , however, of the Russians’ 
ment of the Prime Minister — but The Nine also feel if they back, the progr amm e tbe fact that Haile bejassie aoes i 0D g.t e rm ambitions to recoup 


Spain cracks down on Press 


BY ROGER MATTHEWS 

AN IMMEDIATE riampdown 
on the . Spanish Press has. 
followed yesterday’s Introduc- 
tion of a new anti-terrorist law, 
while in the Basque country 
thousands of workers staged 
scattered strikes this morning 
in protest against the court 
martial of two- ETA members 
who faee the death penalty if 
convicted of killing a police 
officer. 

Four of Spain’s top-selling 
news and economic magazines 
were seized last night and this . 
morning as they were; being 
printed. No specific reason was 
given other than their contents 
were considered to infringe the 
new law. 

Official sources said that no 
more than 21 companies in the 


province of Vizcaya . and 
around 50 in Guipuzcoa ' had 
been hit by the -protest stop- 
pages this morning, although 
unofficial labonr leaders pul 
the figures considerably higher. 
Leaflets calling for a general 
strike In the. two provinces 
have been circulating for 
several days. An estimated 500 
political prisoners have also 
gone on hunger strike. 

Ihe court martial of the two 
Basques. Sen. Jose Antonio 
Garmendia and Sen. Angel 
Otaegui Echevarria, . is 
expected to end late tiMlay and 
the verdict to be announced 
before midnight Tight 
security was in operation 
around the court, which was 
being held in a barracks out- 


on commanders who drew up The matter is c orapli cated by aWare ^ however, of the Russians’ 
he programme. the fact that Buie Selassie does \ 0Bg<erm ambitions to recoup 

not appear to have signed any losses in the Balkans. 

document empowering the Ethio- profound mistrust of Soviet in- 

.- P*an Government or members of t(int j Dns waE of course a reason 

1 Dl*ACC the royal fann’y to ^ Belgrade and Bucharest 

rreSS to the money, Zurich news- were pU , ased t0 rece i ve Presi- 

I«Per Tffes dent Ford immediately after the 

t^ay that there were _reporte Helsinfci conference wh icb rati- 

MADRID. A«« 2S. last “? 

««' Borgoa, « P™* .over- ^J m „ E “ 0 r Pe - ^ 

age Kmited to national and Addis Ababa " The same paper Tint, Mr. Ceausescu sounded 

international news agencies. *£?that the er-Emperort wiH 


international news agencies. 

Eyewitnesses In court may a.»o ~ — Pact State. Romania has asked 

^^^JSt'SToSlldto ST the ’S^o? B muS3 
iSSU, a f ed '^b e Jf s n iS 0 “ g L°“ 0 Vtffi “S? S Ro m »Um chief of 

lawyer nig he is nBfit to plead. J ^ 7™ » W, 5 hi 0 g,on latt H.rcb 

Sen. Otaegui faces the death' way ]£ at least one other recent is reported to have raiaed he 
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Sen. Otaegui faces the death' way in at least one other recent 

... penalty for allegedly having case involving high-ranking per- 

were seized last night and this Garmendia and Sen. Angel sheltered Sen. Gardmendia sonalities and allegedly national _ _ 

morning as ihey were . being Otaegui Echevarria, . is before the kilting. This morn- f un ds. * 

printed. No specific reason was expected to end late to-day- and ing he admitted to being a The question of numbered -■ /\1*01 £\ Q 

given other than their contents the verdict to be announced member of ETA hot denied hank accounts and the protec- - WaIBI ^ | m. . /I 

were considered to infringe the before midnight Tight that Sen. Garmendia had tion they offer to politically w 

new law. security was in operation stayed in his house. He added exposed people around the world 

Official sources said that no ' around the court, which was that he had- never handled a i s already the subject of serious 

more than 21 companies in the . being held in a barracks out- firearm in his life. discussion in Switzerland and p . jr^ENCH Government late 

; : ; could grow into a major issue tfM)igbt Hs two top 

if an Ethiopian delegation cam ^pj-esentatives in Corsica with 
■ -m "■ • ■ l;. TL . B a and tned to. locate^ or even take sen j or Q V il servants of Corsican 

Bonn spending accord sought ss. ,hc tmmr ^Z2 s Z ssr-as « « 

*- ° • Our Foreign Stuff adds. The ^nejn island early to-day when 

by ionathan carr BONN Aucurt 28' • actual amount that tne ex- a p 0 i lceman was killed and 18 

BY JONATHAN CARR BONN. August -S. E mepror is believed to have held separatist miti- 

WlTH THE passage of a pro- in the size of the budget against One way out would be. to in- in Swiss banks is a matter of t^nts opened fire on them in the 

gramme to help boost the 1974 of more than' 16 per cent.— crease taxes. But in a general wide speculation. The JBi^iop) centre of Basoa.-. 

economy behind them, the West with a federal government defi- election year this is seen by Government .has. saia inai n ocr Prefect Gabriel Gilly and Sub- 
German Government coalition cit alone of sodie DM38bn. This many in die coalition as political lieves theismperorsiomi jo ine Jacques Guerin were 

partners to-day sought .to reach is due to a shortfall In tax be- suicide. And in any case, the H _ n _ replaced respectively by M. Jean 

accord on the divisive issue of cause of recession and extra FDP has been toying with the 3USI5bn. at too tune ot nis o p Rj 0 ] acc j and M. Marcel Julia, 

cuts in public expenditure. expenditure for, among other idea of tax advantages, to im- smon last septeniDer. om both of whom bold high ad mini s- 

Both the Social Democrats things, unemployment beneflL prove profits and increase the be' regarde^ras wi^uiy irative positions in -.^heParis 

fSPD) and Liberal Free Demo- For next year, initial budget propensity to invest ?,!?? «$,£ i? a h hS„t * S times the ?”?■- Government spokesman 

crate (FDP) recognise that proposals envisage a nominal in- With both these Rvenue* “ ab °“ t - ^ “S**. Andre Rossi, announcing the 

Failure to take effective action crease' of between six and seven apparently closed, the coalition total nat ^ nal ! ^ ,c J“* of decision, sard the French Cabi- 

here would have serious poli- per cent.— itself meaning esten- is thus faced with the need to during the 58 years of Hade Q Pt deaded im tiie move y^er- 

tieal as well as economic con- sive sacrifices by most minis- make savings — not just the odd ^ e ^ as * ies ru e - „ Q , - 0 , ,® e 891 two 

iquenre s NoneS 5 Su 1?ies. Yet even vritb this modest cut here and there, but real!* > af ™jjh ui* offiaals were b«ng reassigned, 

continues to separate the two fate of increase, the Government extensive measures which will wealth are usually based on tne Meanwhile, French Interior 
over what ta rSSSK. S?h toe would still e^ect a 1976 deficit markedly reduce the deficit ^ n o niearu certain ^mnpnon Minister Michel Poniatou^ki 
FDP so far demanding savings about the size of the one this problem.- that for about au years ne ioox banned the sale of certain nfles 

substantially higher than ^he year Yet these savings are bound almost the whole output of Etiuo- j„ France and forbade the carry- 

SPD feels can be carried ^In 1975 Bonn has been cover- to affect areas of past social re- pias only gold mine, in which jng 0 £ weapons in Cosica’s main 

through b e a in gits deficit by borrowing. But f Qrm s with which the SPD. in the royal family had a mono- tnwns between 8 p.m. and 5 a.m. 

ThP rpsiiltino f rift inn has next year— when -there is ex- particular has been identified. poly. According to the estimate France also has. warned that it 
_,J_ b n e Dented 1 to be at Teast some Through all this the reaction of its output that one accepts, ra j g ht send paratroopers to Cor- 

tZ lZult SSS^Sn uSi pnnnnm ic ° growth— it would col the Opposition Christian its value has been put at be- sica> a nd last night three com- 
t .. of-li nrte D with a^nrtvate sector trving Democrats (CDU) has been tween $36m. and $100ra. panies of riot police were 

int h F^mr h n pS tn^akTuo Selfttoo The* u£ somewhat muted— for dear Our Addis Ababa Correspondent drafted into Bastia, doubling the 

rtatem ent from Chancellor Hel- * H5 Tisc •_ i Qt erest tactical reasons since it baa no writes: Ex-Emperor Haile number on duty there, 

mut ts™ a . n g X undoing wish to drive the FDP further Selassie was buned yesterday The moves came after renewed 

Chancellur^ Hans Dietnch Gen- rates and ‘P™ r ^ n t has *“1° the arms of its present afternoon a few hours after be noting last night left one police-! 
scher (FDP) to-day to the effect of the good the coalition partner. was found dead in the Menellk ma n &ad and 18 others injured. I 


United States in the early 1960s. 
until growing criticism in the 
U.S. Congress and the rap- 
prochement with Moscow made 
the Soviet Union the primary 
source of sophisticated and 
heavy military hardware. 

Yet, at the same time anything 
that reduces Yugoslavia and 
Romanian dependence on Soviet 
arms would be a substantive 
element in detente and security 
in the Balkans. The paradox of 
a situation in whicb their ODiy 
foreign supplier of arms is the 
same • super-power which more 
than once intervened with force 
in Central Europe " to save 
Socialism " and is able to make 
similar moves against them, is 
not lost on either the Romanians 
or Yugoslavs. 

The Yugoslav and Romanian 
quest for arms has already taken 
them beyond the U.S. as a poten- 
tial supplier. Back in the 1960s 
Mr. Ceausescu is believed to have 
put a request to France which 
was turned down in those pre- 
detente days. More recently 
both countries are understood 
to have approached Britain for 
arms. The exchange of top level 
defence figures between Britain 
and Yugoslavia this year and Mr. 
Roy Mason’s visit to Bucharest 
have all provided occasions for 
talk of arms supplies. Whether 
any Western country feels the 
time is now ripe for arms sales 
to a Warsaw Pact state remains 
to be seen. 


General Ljubicic. “The Eagle.” 
as the prototype is called, w as 
described by a Tanjuy com- 
mentator as “ prnoi of the high 
standards of the two countries' 
potential in technology and other 
areas " President Ceausescu 
later spoke out in favour of ihe 
“ curliest possible "* start of series 
prod net i on. 

Both countries are seeking a 
high degree of self reliance io 
defence. The Zagreb vieeklj . 
Vjesnik 1 Sriji-du. claimed iu 
J une that Yugoslavia could now 
produce 90 per cent, of its 
defence needs. The Romanians, 
who have encountered difficulties 
in obi a tiling spare parti and 
weapons from their fraternal 
Soviet ally, are making an all- 
out effort to develop an arms 
industry r.f their own. The size 
of this effort can be gauged from 
the fact (hat Romania has by far 
the highest investment rate 
measured as a percentage »f 
national income in Eastern 
Europe. 

A concerted anprojeh to arms 
procurement would fit into the 
increasingly close co-uperatiun 
that has marked Yugoslav - 
Romanian relations in recent 
years — the "Belgrade-Bucharest 
axis " as some call it. So far the 
main fruits have been in 
political and econnimc domains. 
Notable has been toe two 
countries' parties' resistance to 
Soviet attempts to use the 
projected conference of 


European cotnmunisfe as a r- In- 
form to attack China. In return 
Peking no longer 
Titoist revisionism hut preiito 
Yng05l.lv and Roman:. m re-i— 
lance ir. the " bL-rkir.:,:i , ; nd 
pressure " of the Suviet Union. 
Neither Ceausescu norTjto. how- 
ever. have any illusions ahoul 
China's inr America’* f:,r liar, 
mu tie n ability to proiLvl Ihti, 
countries' independence. 

The two neighbours’ cn-o pc- ra- 
tion is based on a network o.‘ 
extremely ciose and Irt-iiuun' 
personal contacts at all level- 
of decision -making. Thu-. 
Marshal Tito and Pro 1 iden> 
Ci-.iusescu met 1” nines in tin- 
past 10 years. Tin. giganin- 
power and oavigattnn ---. 
jointly built and cr»in:*]i-»-,! : ,i 
the Iren Gates on tin.- rianul,.- 
with a capacity uf ll-.n. |.\VII 
per annum, is a usi'ilo >ymb->! 
uf suL-cc&sfu! L-cimnin.c colljoui- .- 
tion. Between 197U-7*. i.jlaier.il 
trade increased fourfold to a 
tola I of 8270m. 

Certainly. Mr. Ceanse-.u 
knows that with a c<i:ii:)Vi:i 
front ier of SP.O niiles a.-in.-.-; ;h-.- 
wide expanses ul Jlolduvia and 
Bessarabia, Romania will never 
be a ole to proteel u> independ- 
ence by military menu; shine 
against a Soviet attack F>u:. 
recently in an informal conversa- 
tion with a foreign vi*iinv si-uii* 
the C.vchesloval. lr.ice«i> 
ho firmly si.ilert "Why dul 
Dubcek and his cssocia'es sum 
the Moscow crunmuTiqiji. af'-.- 
the invasion'.' One shmild never 
capiuilaie.” 

Similar views are held b? ih.- 
Yugoslav leader'-’hip P«ith h-J\- 
embarked on an jclne pol’ey 
to pronuiie "a jusl and et|i:u- 
ubie iniernaiional order” i as 
fornuilaled in the U.S.-Ronunian 
communion cl in which direct 
Soviet political nr military pres- 
sures on either country’ could 
nor be exerted without the n4 
of reviving the Cold War and 
the gamble on an inierventinn 
with force would aliuusl cer- 
tainly provoke a world crisi-- 
Therein lies the long-term signi- 
ficance of forging closer relations 
between the- “ Belgrade- 
Eucharest axis" and the U.S 
but not to tile point of provok- 
ing Soviet military action. 


Bonn spending accord sought 


Corsica administrators replaced 


The shooting broke out in 
central Bastia after police 
charged demonstrators protest- 
ing at the French Cabinet's deci- 
sion to ban the militant Corsican 
separatist organisation. Action 
for the Renaissance of Corsica 
(ARC). 

The violent new campaign to 
win regional autonomy for 
Corsica begain a week ago with 
the occupation of a wine depot 
in the eastern pari of the island 
by a 50-man ARC commando 
unit The leader of the unit. 
Dr. Edmond Simeon), sur- 
rendered to police after they 
stormed the stronghold — two of 
their men being killed in the 
process. 

Dr. Simeoni was to-day 
charged by a State Security 
court magistrate in Paris with 
leading an armed group against 
tbe authority of the Stale, illegal 
arrests, kidnapping and the 
attempted murder of policemen 
in the course of their duty. 

To-day’s new outburst of 
violence came just 12 hours 
after the Government in Paris 
outlawed tbe ARC. Tbe Cabinet 
decision, whicb followed the 


arrest of 10 other Corsicans 
suspected of having taken part 
in the wine depot siege, un- 
leashed a fnriems response from 
.ARC extremists, particularly the 
young. 

Ignoring appeals For calm 
from leaders of the movement, 
some 300 demonstrators, mainly 
young, began peltiag not police 
with bottles and stones late last 
night. The riot police charged 
the demonstrators and the 
trouble seemed to be dying down 
after mid-night. 

Then, around 1.30 a.m.. fresh 
trouble flared, with shop and 
office windows being smashed by- 
rioters. Police charged again, 
when suddenly the first shots 
were fired by the rioters. 

It was three-quarters of an 
hour before police received per- 
mission to shoot back, by which 
Time three policemen were 
seriously injured. Tbe man who 
died was hit in the face with a 
shotgun blurt, police said. 

Big police reinforeemvms 
poured into Bastia this morning 
as the centre of the town was 
sealed off in the hunt for tbe 
gunmen. Officials snid six 


PARIS. August 28. 
people wen- arr«>;od and a Li rep 
quantity of ar:ic unfit tied 
\vi-apons used bv snipers m the 
sunbuttle include. I Uini-noMer 
rifles, pistols an-J ^otgims. 
police said. 

There was no or''c::il wr.rd nr 
the number nf ri ilvr* hur; bui 
al least one was reported hanl; 
injured. Wi'.iv.-vo also re- 
ported seeing -a photographer 
being violently struck by run 
police in the confusion, and 
journal ist> on ibe spot com- 
plained io the authorities. 

In Paris. President Valery 
Giscard d'Estainz conferred with 
Prime Minister Jacques Chirav 
and Interior Minister Michel 
Ponialowski un tilt? new trouble. 
M. Poniatowski was in lelephnm- 
contact with Bastia throiichom 
tiie night, and issued a sicrn 
warning to-day that the Govern- 
ment was determined that th- 
Bastia gunmen should be hunted 
down jnd punished. 

According to a police union 
spokesman, he promised to send 
in France's imlitia-lifce - mobile 
police" force, nr even police 
paratroopers, in the event ot a 
new siege. 


7 . ~ jj, .nmmnKih with thp coanuon partner. was iuuou ucau ju luc jncucu* mao aead and io omers mjureo. 

that the cabinet discussions are riiedK* ** r __ In an interview published to- Palace. A one-Une statement by The man who died, a member 

proceeding m a co-operative DM5.75bn. programme tor an day ^ Dr Gertiard stotea berg. a the Government gave no details of the CRS police force, was hit 

atmosphere and with agreed economic upswing traieh CDU Vice Chairman, noted with of the burial place or whether by sniper fire. He was the third 

aims. just approreo- j pleasure that the FDP was now there had been a ceremony. The police officer killed In clashes 

Tbe problem facing tbe aside, there are consniuticra i a a Y ocating a policy' long urged Government-controlled news with Corsican separatists in the 

cabinet as it discusses the 1976 reasons whicb would m a ^ e ' by the CDU.- But he expressed media has had very little to say past week. Three more of the 

Budget and middle-term finance tinumg borrowing oy doubt whether tbe FDP would about the ex-Emperor since the injured are in a serious condi- 

planning is as follows. Goverament next year on a iarg back up its words with actions, news of his death. tion. 

This year hae seen an increase scale very, difficult indeed. ■ 




NCHANGA CONSOLIDATED 
COPPER MINES LIMITED 

{ Incorporated in tbe Republic of Zambia ) 
QUARTERLY REPORT 

ESTIMATED OPERATING AND FINANCIAL RESULTS 



Swiss to buy Northrop jets 


PRODUCTION (Tonnes) 

Copper 

Lead and Zinc 

SALES (Tonnes) 

Copper 

Lead and Zinc 

Average proceeds per conne- 
copper 


Quarter - 
ended 
30.6.75 


116360 
11 162 


Quarter 

ended 

30.6.74 


408 666 
79506 

396 160 
75930 


K1595 

K Millions 


Sales revenue — all metals ... 

Cost of sales 

1002 

106.6 

7«> 

1555 

73.7 

81.8 

of associated companies ... 

2 

2 

Interest payable, less receiv- 
able and other income ... 

(2L2) 

(03) 

Taxation 

a4) 

0.1 

813 

54.1 

Profit after taxation 

Tii) 

27.1 

Extraordinary item 

— 

— 

Unappropriated profit 

brought forward ... 

123 

7.8 


18 

34.9 

APPROPRIATIONS: 

Capital expenditure 

_ 

- 12.0 

Realignment of currencies ... 

— 1 

— 

Preference- shares-— redemp- 
tion and dividends 

- M 

* 0.1 

Ordinary dividends — 

— 

12.0 

Profit rttamed hm«imiminw4* 

18 

10.8 


BY JOHN WICKS 

THE SWISS' Government has 
decided to buy from Northrop 
in the U.S. 72 F-5 Tiger aircraft 
for a large-scale air force re- 
equipment programme. The 
Federal Council ' to-day an- 
nounced that it will call on 
Parliament to grant a credit sum 
of Sw_Frs.lJ.7bn. (about £210m.) 
for tbe purchase, with the possi- 
bility of a subsequent 
Sw.Frs.150m. to make np for- 
inflation. 

Parliament is expected to 
handle tbe matter early next 
year. If. as the Defence Minis-' 

try hopes, an order can be 
placed by April' 1, 1976, the air- 
craft would he delivered be- 


tween early 1979 and the spring 
of 1981; 

The derision of the Govern- 
ment in favour of the Tiger fol- 
lows evaluation work going back 
as far as 1966, In 1972 the 
Government postponed the pro- 
gramme until further notice in 
spite of tbe Defence Ministry’s 
expressly recommending, that 
the Corsair model be bought As 
an interim -measure, orders were 
placed with- Hawker Siddeley for 
a number of refurbished Hunter 
aircraft 

The approval at this stage of 
the Northrop . plane, which had 
already become the sole sbort- 


ZURICH, August 28. 

listed model, was preceded by 
lengthy negotiations aimed at 
yielding an advantage for the 
Swiss .economy in connection 
with the purchase. Tbe Swiss 
siR-ceeded to signing an agree- 
ment with the U.S. that orders 
will be placed by the U.S. equal 
in value to at least 30 per cent 
of the purchase sum. At the 
same time, it is foreseen that 53 
of the 72 planes will he assem- 
bled in tbe Swiss federal aircraft 
works at Emmen. near Lucerne. 

The order comprises 66 single- 
seater and six twin-seater Tiger 
fighters, according to the 
Defence Ministry in Berne. 




one 



; 66,3 


NOTE; 

On 15th August, 1975, K! was equal to U.S. Dollars 1-5565 
and U.K. £0.73611 (31st March. 1975, K1=U.K..£0A4518). 

Lusaka 

2 8th August, 1975 . 


Danes plan £400m. reflation 


. BY HILARY BARNES 

A REDUCTION of 5J per cent 
in value added tax for six months 
from September 29 was proposed 
to-day by the Social Democratic 
minority Government This is 
tbe main measure to a KrBbn. 
(£400m.) package intended to 
boost the economy. 

The other measures include- 
the immediate repayment of 
Kr.lbn. in compulsory savings 
made by the public in the 
autumn of last year. Kr.TOOm. to*- 
be spent in supporting tiie busi- 
ness sector, especially tbe export 
industry, and Kr.700m. in new 
public sector investment projects. ' 

The VAT reduction' will not 
apply to motor vehicles, an 
exception taken to prevent a 
sudden boom in car Imports. 
VAT is now levied at 15 per ' 
cent. 


. Tbe proposals were made at a 
Press conference today as new 
unemployment figures showed a 
rise .to 9.6 per cent, or 111,000, 
at the beginning of this month. 
The - Government said the 
measures should bring unem- 
ployment down by about 50,000, 
while the effect on the current 
balance of payments would 
involve a foreign exchange loss 
of about Kr.L5bn. 

The proposals will be placed 
before the Kolketing (Parlia- 
ment) in a special session begin- 
ning on September 8. It is as 
yet uncertain ■ whether the 
Government win be .able to 
obtain a majority, -which requires 
tbe support of three or four 
other parties. The coming week 
is expected to bring a series of 


COPENHAGEN, August 28. 

tough negotiations, in which the 
Right-Wing Opposition, parties, 
will be pressing for a long-term 
incomes policy as their price for 
supporting the Government. 

TURKISH LIRA 
DEVALUED 

By Metin Munir 

AN KARA, August 2S. 
TURKEY to-day decreased the 
value of Its Hra . against the 
U5- dollar, by 1.72 per cent, 
for the third time in less than 
two months. 

The dollar, which was worth 
14 Hra before the three adjust- 
ments, is now worth 14.75 Hra. 
a cumulative Increase of 5Jt 
percent; 
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HOME NEWS 


Japan may ; Mrs. Gandhi’s son 


speeo up 
relation 


lashes state sector 


Rockwell 
put on Arab 
boycott 


Prior puts blame on Foot 


By Charles Smith 


BY OUR ASM CORRESPONDENT 


TOKYO. August 28. 
OBSERVERS were forecasting j 
to-day that the next planned cut 
in bank rate— the fourth since I 
the Bank of Japan began relat- 
ing its monetary restraints last 
spring — may be brought forward 
and enlarged as part of the 
Govemmept's attempts to revive 
economic activity and stave off 
further business failures. This 
follows pews of another big 
trading company — Chori — being 
in financial difficulties. Earlier 
this week Kobjin company 
col lapsed. 

A 0.5 per cent, cut (the same 
as the previous three) has been 
generally forecast for early 
October, but there now appears 
to be a possibility of a cut of 
1 per cent, being announced i 
towards the end of next month. 
Plans are also being made to 
Speed up deliberation in the Diet 
on the proposed supplementary 
budget due for approval this 
autumn. The budget, which will 
include big appropriations for 
increased public works spending, 
may be submitted to the Diet 
before the end of September. 

Meanwhile Japan's overseas 
investment fell back tn the 1972 
level during the 12 months end- 
ing last March, after recording a 
sharp rise in the previous year. 

The value of nw investment 
approved by the Ministry of 
Finance during the year ending 
in March was S2.396m., 31 per 
cent, less than the previous 
year's figure, the Finance Minis- 
try announced to-day. The fall 
is attributed not only to world- 
wide 'recession, but also to the 
Governments policy of discour- 
aging investment in aucb i 
optional sectors as leisure aaJj 
property development. 

Rea/ estate investments by! 
Japanese companies showed ani 
85 per cent fall last year com-' 
pared with the previous year. 


SAN JAY GANDHI, fee son of fee Indian Prime Minister. Mrs 
Indira Gandhi, and one of a mere handful of people now closely 
consulted by the India a leader, has delivered i chat amounts to a 
stinging attack on the "socialist'' economic policy of the Govern * 
meat and on Us alliance with the Communist Party. 

■ As voell as calling for a boost to be given to private enter- 
prise, he also attacks the Moscow-oriented Communist Party of 
India, the staunchest supporter of his mother tn her 'Declaration 
of Emergency. Mr. Gandhi is a businessman in his late twenties; 


BY K. K. SHARMA 


NEW DELHI, August 28. 


MR. SAN JAY GANDHI, influen- 
tial son of Mrs. Ondra ' Gandhi, 
the Indian Prime Minister, has 
publicly come out in favour of a 
private sector oriented economy. 

He told the magazine “ Surge " 
that he is also opposed to nation- 
alisation and would not mind 
seeing the existing public sector 
“ die a natural death " if it can- 
not compete with the private 
sector. Mr. Gandhi's interview is 
the first of its kind to be pub- 
lished. 

Tn it he suggested that controls 
on industry be lifted, taxes be 
reduced and the private sector 
given full freedom to “revitalise 
the economy.” 

On the political plane. Mr. 
Gandhi significantly criticised 
the Communist Party about 
which he said: " I don’t think you 
would find a richer or more cor- 
rupt people anywhere." 

He felt that neither the Com- 
munist Party nor the Hindu 
Nationalist Jana Singh was 
cadre-based and this is what he 
would like the ruling Congress to 
become. 

Mr. Gandhi believed that the 
only way to “ finish off" big busi- 
ness is to remove all controls. 

“ Id a controlled economy it 's 
big business that expands 
because (hey are the people who 
have tbe resources and the cap- 
ability of getting around tbe con- 
trols.” 


Asked whether he believed in 
nationalisation. Mr. Gandhi said: 
“ No. not at all." He pointed out 
that after the coal industry was 
nationalised, prices of coal in- 
creased from Rs.35 to Rs.90 a 
tonne while the industry incur- 
red a loss of Rs.lbn. 

Opposing the high rate of tax- 
ation in India. Mr. Gandhi said: 
"When I pay 97 per cent, it 
goes towards financing tbe 
inefficiency of the government 
So. why should 1 pay?” 

In reply to another question 
Mr. Gandhi said he believed in 
democracy but “ democracy does 
not mean the freedom to destroy 
everything there is in a country. 
Democracy means the freedom to 
build a country " 

Asked about the role of tbe 
opposition, Mr. Gandhi said: “ In 
India effectively there has been 
only a one party system. Tbe 
basic reason for that one party — 
the Congress — being everywhere 
and not being able to be 
defeated was that the opposition 
was so irresponsible.” 

He added that people pre- 
ferred to vote. for the Congress 
because they did not want the 
Communists and others were 
" such a bunch of rabble.” Mr. 
Gandhi devoted a major part of 
the interview to deny the charge 
that be had obtained extra 
advantages in running his car 
factory. Maruti, because he is 
the Prime Minister's son. 


CAfRO. August 38. 
THREE major U.5. companies 
and tbe Romanian .airline Tarom 
were added to the Arab blacklist 
to-day for dealing with Israel, 
the - Boycott Commissioner 
General said. 

Mohammed Mahgoub said the 
firms added to the list are North 
American Rockwell and all its 
branches, Berfcey Photo Carp. ; 
and General Telephone and Elec-: 
tronics Co. They will be barred 
from doing any business with 
Arab countries. 

Conference sources said add- 
ing the Romanian airline to the 
list reflects Arab 'dissatisfaction 
with increasing economic deal- 
ings ■ between Romania and 
Israel. 

Romania is the only- east bloc 
country to maintain diplomatic 
relations with Israel. 

The Arab Bnycott Office also 
removed the names of 11- foreign 
companies from the blacklist Mr. 
i Mahgoub added. 

They include three American 
multinational giants with 100 
subsidiaries worldwide dealing in 
cars, machines and glass and 
plastic products, and a French 
firm which has a chain of com- 
mercial branches throughout 
France. 

The Boycott Office is expected 
to remove the names of more 
than 60 other foreign companies 
from the list during its current 
closed-door meetings at the head- 
i quarters of the Arab league in 
Cairo. The 10 day conference 
opened Saturday. 

It removed the names of 17 
foreign companies from the 
blacklist Wednesday and added 
the names of three companies. 
AP-DJ 

Reuter adds from Washington: 
Commerce Secretary Rogers 
Morton decided not to make 
public the names of U.S. firms 
which have been asked to back 
an Arab economic boycott of 
1 Israel. •' 


for jobless school-leavers 


U.S. interest 
in Meriden 
model 


BY RICHARD EYANS, LOBBY CORRESPONDENT 


By Peter Cartwright. Midlands 
Correspondent 


A FIERCE personal attack on 
Mr. Michael Foot, Secretary for 
Employment was made last 
night by Mr. James Prior, Con- 
servative Employment spokes- 
man. 

Mr. Prior, speaking in hfs 
Lowestoft constituency, said that 
it was imperative that effective 
action was taken to help those 
who would suffer most from the 
Labour - Government's incom- 
petence. 

M That word cannot be spoken 
without bringing to mind Mr. 
Michael Foot. Never ha» there 
been a more hapless, short- 
sighted. weaker Secretary of 
State than Michael Foot. Tbe 
□ext few generations of young- 
sters leaving school and looking 
for a job have him to blame as 
much as anyone if they find 

themselves idle." 


‘Unprepared’ 



MR. DENIS JOHNSON, chair, 
man of the Menden Motor* 
Cycle Co-operative, is in the 
UA, studying the potential for 
Meriden-made Bonne lUtes. 


He has already met more 
than 40 dealers. “We have 
been very encouraged ftj oar 
discussions. They have 
reinforced oar impressions of 
tbe potential of the L.S. mar- 
ket for motor-eyries, ’ he said 
last night. 

Mr. Bob Myers, a leading 
dealer who has been to 
Meriden several times, and 
who originally offered to 
organise U.S. motor-cycl* 
dealers to take Meriden’s out- 
put. said the interest in_ the 
Bonneville twin cylinder 750 « 
model was undiminished. 


Many Labour MPs will think 
that Mr. Prior’s comments, 
although made by a politician 
who believes in outspoken criti- 
cism, go beyond the Dormal 
bounds of political give-and- 
take. 

Mr. Prior said that over many 
months the Conservatives bad 
drawn attention persistently -to 
the gathering crisis of unem- 
ployment among young people 
bur when the. storm broke. Mr. 
Foot had a o plan ready. 

“ Quite apart from the 
demoralising effect on the young 
people themselves the country 
itself wfl] reap s bitter harvest 
in a few years if some imagina- 
tive way is not found to occupy 
their energies in constructive 
and beneficial ways.” 


Mr. Foot 


Ml Prior 


Such a programme implied a 
radically new approach to train- 
ing, further education and work 
experience courses, but there 
was no sign yet. apart from a 
few piecemeal measures, that 
tbe Government had begun to 
get its priorities right. 

Far from Conservatives bring- 

ins about unemployment, it had 
been tbe Labour Government 
which month by month was 
breaking new and terrible job- 
less records. 

Conservative warnings had 
shown that Labour policies 
would lead to this but they had 
been ignored. "Now -they are 
thankful that in the crisis they 


have created we do sot knife 
them in the back.” ; 

Mr. Prior said he found it 1 
depressing that tbe Government | 
was impeding the success of its 
anti-inflation strategy by hanging 
on to policies such as nationali- 
sation which were clearly as 
harmful and counter-productive j 
as those which bad been aban- 
doned. f 

*• This Government is wanting j 
the people to join with it in a j 
collective effort to get the coun- i 
try through a crisis, but it is J 
not prepared to encourage that 
support by ditching the most! 
partisan and dogma-ridden of its ! 
policies.” Mr. Prior said. ' 


"Some SfW dealers are 
Interested In selling British 
motor-cy cles In this part of the 
U.S_ he said. “The Meriden 
Co-operative representatives 
met more than 40 of Ihent 
from New Jersey, Colorado. 
Pennsylvania. Ohio, Baltimore 
and other places. 

"On the basis of a Meriden 
output of 500 a week and an 
average of around 74 units a 
year for each of 300 dealers, 
the 40 unanimously agreed 
they could take this number 
and more al the price of 
32,100, which Is very competi- 
tive” 

This is a much more 
optimistic picture of the VS- 
rnarket than has been pre- 
sented by Norton Vlll tors 
Triumph, which admits that its 
Norton Commandos, for 
instance, are ton highly priced 
at aronnd $2,400. 

It is bec omin g increaslncly 
dear lhal MTTs strategy for 


Israel focuses on U.S. aid details 


Barclaycard follows Access and 


i survival in the motor-cycle 


BY ROBERT GRAHAM 


JERUSALEM, August 28. 


raises monthly loan rate 


AS U.S. Secretary of State Dr. 
Henry Kissinger’s shuttle mis- 
sion appears to be nearing its 
conclusion, interest is focus- 
ing here on the dimension and 
scope of American military 
and economic aid. This item 
has been left anti! last and is 
part of bilateral negotiations 
between Israel and the U.S. 

The broad line for the 
Israeli economic and military 
demands were spelled out in 
Washington by an Israeli team 


before Dr. Kissinger left Tor 
his latest mission. However, 
neither side has yet announced 
agreement and only to-day did 
the negotiating team toueh on 
the subject. 

Following the collapse of Dr. 
Kissinger's, medial ion effort in 
March. Israel’s request for up 
to $2.5hn. in military and 
economic assistance was 
shelved while the U.S. Admin- 
istration undertook its well- 
publicised - re-assessment ” of 
Middle East policy. 


Of the Israeli $2.5bn. de- 
mand, roughly $1.8bu. was be- 
lieved to have been for mili- 
tary equipment and some 
$700m. for economic aid. Now 
on top or tbis the Israelis are 
said to be asking for a further 
8750m. This would he partially 
for more military equipment 
plus some S150m. for dismantl- 
ing the existing defence lines 
in Sinai and as much as 3350m. 
to compensate for loss of crude 
supplies from the Abu Rodeis 


oilfield. It is also expected 
that part of the. extra sum 
sought will be utilised to con- 
struct special underground oil 
storage tanks to ensure ade- 
quate future stocks. 

Another issue still requiring 
delicate “ technical ” negotia- 
tions is tbe presence of U.S. 
personnel— to be called ihe 
"Custodians” in the public 
Israeli-Egyptian agreement — is 
the Sinai- buffer zone manning 
two to three surveillance 
stations. 


Observation posts to help guard against surprise attacks are. an 
essential ingredient in the new Middle East settlement. S. R. Elliot, 
of the Institute for Strategic Studies, explains how they work 


The electronic eye-ball 


A KEY FACTOR In the current 
round of negotiations toward 
peace in the Middle East has 
been the existence and operation 
of observation posts. Though 
these posts involve the use of 
the latest modern electronic 
gadgetry. rather than the tradi- 
tional *' Mark I Eyeball.” the 
military principle involved is as 
old as recorded military history. 

When the Israeli Defence 
Forces (IDFi withdrew from 
the immediate area of the Suez 
Canal in lale 1973 I hey estab- 
lished a new defence tine based 
upon a range of hills lying 
roughly pa re Lie) to. and some 
25 miles from, the Canal. Tins 
range is cut by the three passes, 
Mitia, GiddJ. and Khatmia, 
through which any major mili- 
tary movement' — in either direc- 
tion — would bo forced to go. 
Besid** these passes, on both the 
eastern and western slopes uf 
the range, are a number -of 
prominent features. Possession 
of these features enables a de- 
fender to overlook the plains 
below him. In daylight hours 
normal human vision, augmented 
by simple devices such as bino- 
culars. can provide the local 
commander with an accurate 
and " real-time ” report on what 
his opponent can be seen Ui be 
dn-ng. At nvghL or in conditions 
uf poor visibility, the observer* 
must have their sight augmented 
hy more sophisticated devices. 


more built-up areas, would be 
provided by church steeples, 
factory' chimneys, and the upper 
floors of tail buildings. The use 
of this device in periods of 
active hostilities would be un- 
wise. 


Two categories 


What are these devices? 
There are two main categories, 
.-rhort-range. front-line devices, 
now grouped under the new 
term " Infyonics.” and the longer- 
range. early-warning devices 
which are based on variants of 
radar. These latter devices may 
hr sub- grouped by function — in- 
to I ligence-tsatiierins and tactical 
surveillance. The precise details 
nr whal equipment is available 
within the area are scanty. It is 
in tiie security inlerest that in- 
formation concerning the 
existence, capabilities and de- 
ployment of this equipment be 
restricted. But many items 
have been in use for some years 
and may. fairly safely, be 
assumed to be in service in the 
area. 

At the fighting unit level, 
observation lends to bp simple, 
short-range and personal. The 
infantry 'observation post with 
binoculars, a card showing ranges 
iind salient terrain features, a 
log and a telephone, all of 
winch were developed ai least 
is parly as ibe First World War. 
-nil prrUun. Occasionally peri- 
scopes will he found and the 
Israelis have developed a tall 
tower mounted on a tracked 
vehicle to give height that, in 


The short-range infyonics to 
augment the human eye and ear 
are a family of electronic equip- 
ment with a degree or integra- 
tion in their design and use. In 
general they augment, hut do not 
replace, the human capabilities 
They include all the equipment 
intended to enable a man to see 
at night, such as special “star- 
light scopes “ and hinoculars. 
sights and scanners. They 
include acoustic derices which 
can pick up and locate minor 
movement beyond the range of 
normal bearine. Skilled opera- 
tors soon develop the ability to 
distinguish between normal 
animal and human-caused noise. 
And to them are added more 
esoteric devices; radar sets which 
can detect men moving across a 
field a considerable distance 
away, forward-looking infra-red 
detectors which can spot indi- 
viduals nr their vehicles, and 
yet others which can detect 
electrical emissions from enemy 
radar or radio. Most of these 
have to be attended by a small 
crew. But there are others, in- 
cluding some which can detect 
human body odours, which can 
be depluyed and then left un- 
attended to report movement 
detected in Iheir vicinity to a 
central control. Some of these 
devices can be used to augment 
the line soldier’s capability" to 
engage bis enemy: others merely 
report where that enemy may be. 

In tbe context of the present dis- 
engagement it is tbe latter 
characteristic that is most 
important- 

If is uoiikely that the Israelis 
arc unduly concerned about the 
possible threat to forward units 
in the Sinai. Of vital concern is 
the ability to locate and evaluate 
any major threat which may 
develop. And it is this protection 
which the early warning system 
is designed to provide. No signifi- 
cant military action can take 
place without the support of 
major armoured and air forces. 
But such is the terrain in the 
Canal area that these cannot 
deploy without being observed. If 
they are deployed then the 
tactical warning radar installa- 
tions have a relatively straight- 
forward job. They must search 
the area from which an attack is 
expected. If they can establish 
that there is an enemy presence, 
then they must attempt to pin- 
point il and then estubli c h 
precisely whal and how large a 
force it is. They must attempt, in 
other words, to provide a -ure 
warning in the defence com- 
mander nr ihe threat be must 
meet. 


Major defensive deployments 
to meet a potential threat would 
be made as the result of longer- 
range surveillance involving the 
whole range of sources and 
agencies available to the defence 
establishment. As far as early- 
warning radar is concerned, the 
problem hinges on the collection, 
differentiation and recording »f 
subtle changes in radar signals. 
By the time a massive air move- 
ment begins, any warning time 
would be reduced lo tbe time it 
lakes for that air movement lo 
cover the distance from its air- 
fields to the defensive position 
the radar is deployed to protect 
and. so would be too late. But '-be- 
more subtle early warning indi- 
cators impose great demands on 
the operators of the equipment 
They must maintain a continuous 
watch on the sources of such 
signals, logging, comparing and 
evaluating any changes that may 
occur. Any they cannot under- 
stand. or which may be unusual 
or suspicious, must be reported 
immediately to the intelligence 
staffs at the senior headquarters 
in order that these indications 
may be read in context with in- 
formation derived from other 
sources. It will be obvious that 
any weakness in the human 
element of these radars can have 
dangerous effects upon the reli- 
ability and efficiency of the 
source itself. 

Tbe arguments during the 
current negotiations have centred 
about an installation on a peakk 
just to Ihe north west of the 
western end of the Gidtfi Pass, 
Jebcl Umm Khusheib. This peak 
Stands 2.100 feet above sea- 
level and dominates the whole 
centre .sector of the Suez front. 
Equipment in the installation on 
its -peak can allegedly spot and 
follow aircraft on the airfields 

well into Egypt in the - lower 
Delta. Possession of this feature 
gives the Israelis surveillance 
over the approaches to the centre 
of their defensive position. 
Reports concerning the location 
of other, similar positions lend 
to be contradictory. There may 
be one other, and perhaps as 
many as four, lesser sites, but 
the retention of a facility at this 
point is considered by the 
Israelis as vital to their defence. 

What would be their alterna- 
tives? If they had to withdraw, 
the next possible position would 
be either the Gebel Yi'aJlaq, a 
3,589 foot peak lying south-east 
of Bir Gifgafa, or the Gebel el 
Ma’aza (2.500 feet) lying north 
east of Gifgafa. But these have 
two major drawbacks. They lie 
behind the major airfield at 
Rifidim and ihe major head- 
quarters at Bir Gifgafa. Blit, 
more important, they lie behind 
the range of lulls which contain 
the passes. Radar signals, except 
for those in the highly sophisti- 
cated Forward Scatter strategic 


systems, rely on line-of-sighL The 
interposition of a hill means that 
there is an area behind that bill 
which the radar cannot "see.” 
Such an area would provide a 
covered approach for’ .‘ an 
aggressor. In the IDF view, this 
would place their force's at risk. 


BARCLAYCARD is following the 
lead of its rival Access in lifting 
the rate of interest on loans to 
its 3m. cardholders from 1} to 2 
per cent a month from November 
1. 

The move reflects the strong 
pressures of high interest rates, 
rising costs and Government 
restrictions which have pushed 
both bank: card operations into' 
losses in the past couple of years. 

It means that the maximum 
true annual interest rate on ex- 
tended credit from Barckiycard 
will rise* from 1957 per cent: to 
26.S2 per cent Barclays points 
out, however, that this is a 
theoretical maximum which does 
not take into account the free 
credit period which varies from 
25 to 56 days. 

Making allowance for this 
factor, actual money cost of loans 
on bank credit cards can be much 
lower than tbe maximum it is 
pointed out. 

Mr. Frank Snushall. Barclay- 
card’s divisional general 
manager, said: “ Inflation, the 
cost of money and greatly in- 
creased overheads have taken 

g eir tolL The autumn increase 
postal charges will mean that 


our post bill alone will have, sharp tumround In experience 
risen by nearly £Iru. in two ' recently. 

years.” * Access, which appeared much 

later backed by tbe other three 

Qpvprp pffpetc - big banks and others, thought 

aevere eneos .. never t0 have been in a profit 

Tbe Government restrictions position. But after establishing 
introduced in December. 1973, ' its market Barclaycard did make 
had had severe effects. These in- profits in the two or three years 
creased the minimum repayment before 1973. 
on tbe credit cards from 5 per- it is noticeable that its state- 
cent or £2 a month, whichever meat lays rather more emphasis 
■wax the greater, to 15 per cent on the cost element. of ftsdiffi- 
or £6. '• cullies than Access, which 

As a result the effect of these tended to stress the interest rate 
restrictions has been the expdn ; j.proMein more. . . . ' 

sion of tile* fending on which the Both cards have continued to 
banks hope to make their profit enjoy a substantial growth, 
from credit card operations bad Barclaycard reports that new 
been cut to very low levels, in cardholders have been coming in 
spite of a continued sharp in- at a rate of 40.000 a month, and 
crease m their use. In the case of its- turnover was 60 per cent ujp 
Carciaycard.it cut the average .in the first six months of the 
period for which credit is taken year compared with last year, 
from seven to four months. . Access has said its turnover was 

Mr: Snushall said that a up by over 100 per cent, 
change to a 2 per cent a month Both organisations have con- 
charge was essential “ if we are sideced other ways of tackling 
to avoid losses greater than we the problem, including far 
have already experienced.” example reducing the free credit 

It is the first time that period or charging a flat fee to 
Barclaycard has changed its cardholders, but both have comej 
interest rate in the nine years down in the space of a fortnight i 
since it was launched in 1966. to a straight lift in interest j 
and the decision reflects the charges. 


field is based on concent ratine 
production of existing model* 
aT its Small Heath. Birming- 
ham. factory wilh a minimum 
work force, perhaps no more 
than 300, 

This, it Is hoped, would 
enable the comoany — which 
has put its Wolverhampton 
operation, employing 1.300 Into 
liquidation, and lo-ftov i«su»*d 
the first 2hO redundancy 
notices to 1500 workers at 
Birmingham — to . keep in 
existence for the year or so 
reckoned to he required before 
It cmiid brine prototypes to the 
as^ptblv lines.. 

H*vn*liilr. .Small Ttoalh 
'.would rely heavily on sub- 
contract work for Dnuly and 
Masscv-Fereuson. uhir-h has 
hfH»n bringing in about £2m. a 
year. 

. There . are srtfftoienf ..com oo- 
nents Tot making Norton Com- 
mandos (the main output at 
Wolverhampton) and Triumph 
Tridents at Small Heath on a 
reduced scale tor six months. 

By cutting hark the labour 
forre sit Sami l Heath, boring 
hark the neressnrv olanl and 
stneks from the linnidalor at 
WnIverhwnDtnn and transfer- 
rin* them to Birmingham (In- 
cluding industrial engines), 
production of existing models 
might be stretched to a year. 


Search for 


Early warning 


The proposal to have a auro- 
ber of stations, serving . both 
Egypt and Israel, as well as the 
U.N.. maimed in part by' : U.S. 
civilian technicians is.! an 
attempt to provide For the con- 
tinued operations of such early- 
warning systems while, at the 
same' time, ensuring that the 
forces, which would normally 
provide their protection.-' are 
withdrawn to conform • to 
political demands. There would 
be - no technical difficulty in 
establishing a new post for tbe 
Egyptians, who hitherto .have 
lacked such a facility. The siting 
of tactical surveillance devices in 
the passes would ensure that in- 
filtration was kept to a minimum- 
But there are a number of very 
real technical, operational and 
administrative problems when it 
comes to the actual joint maq- 
niag and operation of a site. 
Bitter personality clashes are 
not unknown, even when . the 
crews of such sites are mure or 
less homogenous in terms- of 
background. training and ex- 
perience. .The prospects of mis- 
understanding and conflict ‘are 
much greater when the crews 
-are mixed, and the motivation 
of the members of the two com- 
ponents is as disparate as it will 
be. 

It is possible that the Israelis 
will not, in Fact, rely too ex- 
clusively upon the reports from 
such installations but will, as a 
compensation, equip add operate 
devices within their owp con- 
trol. either in fixed sites or* 
accepting the handicaps, tn ion- 
verted transport aircraft. They 
have bad the latter facility, 
using C*97s, for some years. They 
have also been looking for other. 
newer types, such as the AWAI5 
now uiider study within NATO. 
Tbis move poses a problem to 
the U.S. For' the first time it will 
become directly involved with 
the mechanics of day-to-day 
peacekeeping. The risks of being 
put in that position have not 
been lost on the Democrats in 
Washington. And it is unlikely, 
if anything unpleasant does 
happen, that the U.S. tech- 
nicians will be able to do much 
about stopping it But the 
greatest obstacle to peace be- 
tween Arab and Israeli is the 
mutual suspicion which has de- 
veloped. Any aid which can be 
prnviried in order to provide an 
environment . in which that 
suspicion may be reduced will 
he of value. 


Sports Council | IN BRIEF 

olea over _ . ClayCrossBill 

V_ „ __ r the eleven former Clay Cross 

fllvtnniP I V rent rebel councillors will face 

the .bill to-day when they appear 
_ at Chesterfield county court on 

By Arthur Sandies debts of £63,192 involving wages 

BRITISH SPORTS Intent, bav, L" 


West End 


and;. Inventors has produced a 
report urging the Peed for a 
statutory scheme .to reward em- 
ployed inventors. 


Press HQ 


By John Traffprd 


‘ rhp in- rten, rent they Failed to collect 

now added their plea to the In Hnf i #r xr«n«lnor Finanis* Aet. 


rnnunluPB under the Housing Finance Act. 
22 «d council expenditure dis- 
to make sure that a row over a n nw , M } Kv t$tp District auditor 
money should not rob Europe of 1111 owed “ e Dl£tnct au<mor ' 


television coverage of the 1970 1 

Montreal summer Olympic Brewery expHHSlOD 


Games. ’• The Imperial Group subsidiary. 

Sir Robin Brook, chairman of J ohn Smith's Tadcaster Brewery, 
the Sports Council, has said that ** to s Pf nd £? ro - on 
the Absence of Olympic TV Us ' „ Tadcaster, Yorkshire, 
could damage Uiv sport brewery. But It has also con- 


Postal watch 

Guernsey’s Post Office Board is 
clamping down on UJK. firms who 
take advantage of the low local 
postal rates to route mail via the 
island. It has altered the British 
Post Office to watch for any 
unusually large postings from the 
island- 


^ .. firmed that its Barnsley plant 
His argument -la based on the wiU ceaSe brewina operations 


las njurarai is vn wiU cea5e brewing operations 

fact - that the four-yearly Olym- next spring in spite of local 
pics are a great spur to interest nrote ct s 
in athletics. In his letter to 
the IOC. he points lo the surge |T actorv wnr L 
in enthusiasm for gymnastics r wutii. 

aEter the heavy coverage of dis- Following negotiations with Ihe 

S lays by Russian gymnast Olga TUC and the CBI the Health 
iorbut in Munich. and Safety Commission has 

The TOC. whose president is 

rt,* e_„i its factory inspectorate to ensure 
Lord Killanrn, is the final greate ' degree ^ industrial 
arbiter in any Olympics dispute. speriaJisatibn. 8 ^ ■ . 

At the moment tbe non- H 


Fridge sales 

Deliveries in May of domestic 
refrigerators to the home market 
by British, manufacturers totalled 
91.377 compared 1 with 113,520 in 
May 1974 according, to tbe Food 
and Refrigerator. Council. 


A Scots first 


American television authorities p_ , _ 

are offering SCan9.3m. for broad- raiem Ian 


are ottering suanu.sui- tor oroaa- * 

casting rights, and the Montreall In the wake of a Government 
organising committee bas sought! White Paper on patent law re- 
SCanlSm. . form, the Institute of. Patentees 


SCOTLAND'S FIRST inter- 
national television-style business 
conference, using the Post 
Office's Confravlsion service, 
takes place to-day. Executives 
from Paul Anderson (U.K.), a 
company specialising ’ in JjftiDg 
heavy loads. will “ meet ” 
colleagues in Stockholm over a 
sound-and-rision .conference link 
set up from the Confravision 
studio in Glasgow. 


THE ■ Property • Services Agency, 
acting on instructions from the 
Foreign and Commonwealth 
Office, is looking foe a building 
in the West End of London which 
could be used, as a Press Centre 
to provide facilities for jour- 
nalists covering three important 
international conferences to be 
held in London in the first half 
of 1977. 

No such Government-spon- 
sored Press Centre now exists in 
London. 

The property most likely to 
he .choxcD is the Bath Club in 
St. .‘'James’s which, was bought 
in 1959 hy Harry Hyams and 
the late Felix Fenston and now 
belongs* to Amalgamated Invest- 
ment and Property Company. 

Apart from the fact that it 
is vacant, . another advantage of 
the property is its proximity to 
Lancaster House where both Ihe 
Commonwealth Prime Ministers 
and the EEC Summit conference 
are expected to be held in 1977. 
The third conference scheduled 
for early that year involves the 
15 NATO countries 

Up to 900 journalists could 
attend the EEC and the Com- 
1 monwealth Prime Ministers' 
I conferences. 


Labour ‘threat’ to Press freedom 


BY PETER FOSTER 


THE COMPLETE destruction of 
Press freedom is threatened by 
the recent proposals put forward 
hy the ' Left-wing o'f the Labour 
Party, according to Lord Shaw- 
cross. chairman of the Press 
Council. 

In the council's report for 
1974. published to-day, he 
launches a stinging attack on 
the Labour Party's discussion 
document, The People and the 
Media, a shortened version of 
which was submitted earlier this 
year to the Royal Commission on 
the Press. 

.There was much in the pamph- 
let which, “although not new. is 
interesting and useful, " he said- 
“J believe, however, that two of 
its major proposals could lead 
to the utter destruction of the 
freedom oF the Press.” 

The first was the proposed 
central control of advertising 
revenue and the second, workers' 
control! 


■ . On. central • administration of 
advertising. Lord Shawcross 
claims that Che scheme “ is so 
impracticable it may seem un- 
likely to be adopted. We must 
be sure it is not 


The late Mr. Lenin 


“ Somewhat mo^e -'subtle, and 
possibly derived from the theory 
of Soviet Press control, are 
vague' proposals about what Is 
misleadingly described as ’in- 
ternal or industrial democracy*.” 

He was in favour of worker 
participatioa in management but 
•“ In the form which U canvassed 
in the Labour Party's submission: 
to the Royal Commission, It is 
wholly objectionable, and seems 
to regard the freedom of the 
Press as some Form of pro- 
prietary right . enjoyed by wor- 
kers tn the newspaper industry." 

The notion.-of ‘‘democratic 
accountability" - would .mean 


that editors would' be respon- 
sible to a council composed of 
workers’ representatives.. 

“ Tills would .be quite intoler- 
able. It. must be said that 
.machine-minders. electricians, 
fitters, van drivers and others 
who happen - to be exercising 
their modest shrills in a news- 
paper publishing business are. 
by reason of fheir employment 
no more qualified to settle edi- 
torial policy than people per- 
forming the game tasks' outside 
the Industry.". • . 

. [ Referring to assurances . that 
editorial freedom would be pre- 
served, Lord . Shawcro&s says: 
“There were <ireilar assurances 
from the late Mr. Lento Before 
the October Revolution he'-'de; 
dared: 'Freedom of the Pres? 
must be complete. 1 - We' know- 
whal happened, afterwards.."': v 
• These threats came at -a tone; 
when the freedom of the Press 
was of maximum importance /be- 


cause the -problems - facing the 
country had never been ” more 
complex, confusing, ox -difficult 
for ordinary people to assess.” 


Varying viewpoints 


■ “.They are problems which 
cannot be resolved' by instinct: 
citizens must be able . to rely on 
a free, an Independent and a 
diversified Press to inform them 
clearly, about the facts xssentmi 
to an andeatapding of .the prob- 
lems and advise, them, from vary - 
iog points, at. view. ■ of tho s° la " 
tlons". c !.‘ . . • ; 

Vie raport says. the cocoa! 
disposed- of '37* Inquiries during 
1973-74. -Adjudications rose t to® 
34 to the previous year, to 
of; which’’ 14 upheld comp) V Dt5 
and .27. rejected them. r 
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BY JAMES Md>ONALb, StWPTNKS CORRBTONPENt 

THE fact0 5 » t3« Gty'B/inrisible Lloyd’s Motor Tfoderiwifers* 

national insurance maketmade earulnss-«(cwuoted in 1973 for AssociatitiiL reporting the 
a record profit of . fflLMm. m over -£370 hl, say&LloytFs, with 1972 resSt, sStl 4 that , with 
its three . years ^untfervra’iting more than half of this total 1 premiums raised to a more 
account of 1972, which closed at contributed by Lloyd’s under- realistic -level, in the lace of 
the end. of last year. writers and brokers. * rising pairing costs, a reduction to 

Mr. Havelock Hudson, chair- Lloyd’s made a massive con- claims incidence during a very 
man, gave a warning, however, 1 '-tributtoa to the UJC. balance of 'good motorog winter had led to 
that the 1973 account, still with payments with 75 par cent Of the best profit, for several years, 
one year - to run, . would, be pr emium s being earned overseas. The. 1972 profit of 12.72 per 
“mediocre" and that the 1974 In this context, ■ Mr. Hudson centri~£8nL- on premium Income 
account would be “bad-" referred, to recent political criti- of £66m. — compared With a small 

In effect, the 1974 account of “ City, bosses working a profit' of 3.87 per cent in 1971 
was expected to produce a toss, three-day week and three-hour and -losses om. the 1969 and 1970 
The Last loss made by Lloyd's in days." '• years, of account Motor premium 

its global returns was in 1967, ' It was not unusual- for under- income rose by 27.6 per cent in 
but Mr. Hudson said -yesterday writers and brokers to'work well 1972. • ■ . . 

he expected the profit and loss outside normal 1 - working hours Mr: Hudshp said of toe futore: 
“cycle" in Lloyd's to be on a under . considerable stress and “la present conditions, premiums 
"shorter swing this lame.’' at' week-ends... '"Attempts to . must, continue to i Increase to keep 
Underwriters had learned the denigrate, 
lessons of 1965. to 1967. “They toe City 
have reacted correctly by renew- resented. „ ... 

tog contracts on good business He. hoped thatan-tocreasein gteict both claims -costs - and 
in order to retain it and by new - overseas business; would Premium levels."- - 
allowing bad business to go. mean that recovery from the Mr. G O- GiWsj chairman^ of 
“If I am right, the downturn present ' downturn -.equld start Lloyd’s.- Underwriters’ Associa- 
te profit will be more short- next year. "V; • ' tion, ooifl the 1972 Sccouht pro- 

lived than was the case in pre- _ ■ ' ■' duced a satisfactory profit for the 

vlous. periods of unprofitable Big increase marine market The *1973 

underwriting.” ~~ ... ... account however, . wfis . showing 

The f9L99m. profit exceeded There had been a big increase th e effects of increased competi- 

the previous record 1971 account in inquiries from the U.S., with tion, which would result to a 
profit by JEHJim. All sections of the most important rise probably reduced profit, 
the Lloyd's market contributed to non-marine business; The 1973 aviation account pro- 
to the 1972 balance, which repre- This year Lloyd's .'has re- duced a profit- of £9. 6m. down 

seated a profit of 9.61 per cent, ceived 1,300 applications for from the record ‘£15m. for 1971, 

on a premium income of £957 m. membership of which 1,100 may Mr.- J. SI T. Hewitt, chairman of 
The 1971 balance of £77 m. repre- be approved, with 200 of these Lloyds*' Aviation Underwriters' 
sented a profit of 8.89 per cent, overseas '-applicants. Association, reported- 

There bad now been- five sue-- Mr. A. B. Gray, chairman of 
cess toe profitable years for Lloyd's- Non-Marine Association, 
Lloyd’s underwriters. "There is said the 1972 • account had. pro- 
every indication that .toe U.K. duced a profit of 4.43 per cent 
all claims paid are attributed to .Government is aware of the abso- for the non-marine market — 
the calendar year in which the lute necessity for industry and £19m. on. a premium income oi 
business was actually, transacted, commerce to operate profitably.” just over £3 98m. Profit, was 
Insurance — the most important Mr. V. V. Hudson, chairman of £2. 7m. down on 1971. 


and 

Law rejects 
commission 
agreement 

By Erfc Short 

EQUITY AND Law Life Assur- 
ance Society; which four years 
ago .quit the Life Offices Associa- 
tion, is.irefiisfOE to be bound by 
the new commission agreement 
reeezrtiy. enacted by the LOA and 
the - Associated- Scottish Life 
Offices with the acceptance of 
the leading insurance > broking 
organisations. 

Under this agreement; the 
basis erf assessing inki w i com- 
Unission on life policies will 
change next July from "being £2 
per cent, of the sum assured to 
one relating to premiums. It will' 
be a sliding scale at the rate of 



on a premium income of £87 lm. 

Accounts are left open at 
Lloyd's for three years; during 
which all premiums received and 


Call to protect Labour MPs 

BY RHYS DAVID .f - 

A CALL for the Labour Party to to recommend that .'the con- South East party members 
devise its own . conciliation stituency management committee, supporting a motion critical of 
machinery to protect MPs from when it meets next month, should Mr. Callaghan, 
the “new McCarthy^” in the . K a motion ls P ut before the 
party was made yesterday by a constituency .general man age- 

leading Labour moderate Mr. ,5°^ “ at j Qadaghan meat committee when it meets 
William Rodgers. Minister of ^Friday It- is thought more 

State for Defence. position on the C abine t and likely to express discontent with 

oiaus ur ... fight as an independent if de- Government nnlirdes nthpr than 

Mr. Rodgers was speaking in f ea ted in j vote of censure were J3tT?S ^CalteSS ^SrJnn2to 
his constituency m Stockton in bein 2 dismissed in Cardiff yes- JJi even tSmwnof 5 unte 
the wake of reports that Mr. terday. however. Though 14 out ““on . may not get much 
James Callaghan is likely to be 0 f the 50 or so members of the 

critidsed by a rntoori V in his constituency party have signed a Mr. Callaghan, who is on holi- 
local party, Cardiff S.E.. overthe letter sent to 'he Newham North day in Cork, issued a statement 
Government anti-inflation poll- East constituency Labour party through Transport House yester- 
cies. Another Labour MP, Mr. backing its decision to seek to day claiming that a minority 

Frank Tomney. may lose the displace Mr. Reg Prentice, within the . local party had 

support of his local party Minister of Overseas Develop- managed, to get their opposition 

executive at a meeting in ment. at the next election, there to the Government’s policies 

Hammersmith North to-night, is thought to be little likelihood blown up by running to the Eress 
The executive is thought - likely of even a handful of '-.Cardiff and.. television with their views. 


• Although Equity and Law will 
go along with this change from 
next July,’ its maximum commis- 
sion will be 125 per cent Thus 
for whole life .contracts taken 
out by people under 30, the com- 
pany will be paying more than 
twice the rate, although its new 
scale represents a considerable 
reduction. 

-In a surprise move the com- 
pany left the LOA to June 1971- 
over the question of indemnity 
terms. Under these, selected 
brokers are paid the initial com- 
mission in a lump sum at the 
outset The LOA and ASLO do 
not allow such payments. 

Setback 

Equity and Law’s decision is 
a .major setback to the - LOA 
which hoped that the new cortf 
mission structure would enable 
the organisation to expand its 
membership to embrace most of 
the life companies which do not 
subscribe to the present system. 
The other non-members, mostly 
the newer unit-linked companies, 
are not unsympathetic to the 
idea. 

Its marketing implications 
could be serious- Certain brok- 
ing organisations covering both 
the mortgage broker and the 
medium and small high street 


BA chief seeks staff help 
in reversing f 9.4m. loss 


BUSINESSES FOR SALE 


WYTHALL, Nr. BIRMINGHAM 
FREEHOLD CARAVAN SITE. 

DETACHED HOUSE and 
PREMISES 

A 99 van sutic caravan par* in a 
6.36 acre net, for cal* as a going 
concern together with an excellent 
four bed roomed detached home and 
full ancillary buildings, lock-up garagos 
and shop. Hiis site can be of interest 
to investors with all sites, garages and 
shop let and producing approximately 
1 10.000 per annum. Vacant possession 
o‘ the house wifi be given for owner 
occupation or for a manager. It is 
within easy commuting discincr of ; 
Birmingham and surrounding town 
centres. 

Hans and decaffs of consents art 
available from: 

- BANKS AND SILVERS, 

Orchard House, Droitwich 20B4 
PRICE: Offers over £80.000 Freehold. 


ESTABLISHED 

KNITTED FABRIC 
MANUFACTURERS 

Engaged in knitting of wool and 
most, man-made fibres. World- 
wide’ export trade with good 
home market. Further expansion 
potential. Modern plant and 
machinery. Long leasehold fac- 
tory. Sales about film. pa. 

Further detail* principal* only. 
write Box E.6319. Financial Timet, 

10. Cannon Street, E C4P 4BY. 


FOR SALE 

OIL COUNTRY 
ENGINEERING COMPANY 
Manufacturing Several Specialist 
Component Ranges and 
Control Gear Systems solely 
for the Offshore Oil Industry 
Capital equipment and buildings not 
included in sale. 

Might under suitable circumstances . be 
prepared to accept less chan outright 
initial purchase. 

Principals with access to lets than 
£50.000 cash need not apply. 
Writ* Box E .6381, Financial Timex. 
10. Canaan Street. EC4P 4BY. 


Northern 

Engineering: 

Company 

For Sale 33% Holding in 
Medium-Light Private Eng. Co. 

Profit forecast for 1975 £110,000 
from turnover of £650-000. 
Owner going abroad. 
Principals only. 

OPEN TO OFFERS 

Write Box £.6734, Financial Timet, 
10, Cannon Street. EC4P 48V. 


BUSINESSES WANTED 


WANTED TO PURCHASE 
Shares in 

PRIVATE COMPANY 

Investment company is prepared to consider purchasing 50% or 
more of the share capital in a progressive company whose yearly 
profit is In excess of £50.000. The present company's accountants 
and management to continue running the business without 
• interference. 

Write Box EJS294, Financial Times, 

10 , Cannon Street, EC4P 4BY, 


ESTABLISHED 
TOY MANUFACTURER 
FOR SALE 

Bated in the South-East. Well known 
trade name. Solid expansion home 
trade over many yean: promising new 
export trade. T/O £125.000. For 
tale at net acme value. 

Write Bex £.6377, Financial Time*, 
10. Cannon Street. EC4P 4BY. 


FOR SALE 

Weil established Boating Station an 
lovely North West Canal. Delightful 
rural position. Small high class Hire 
Fleet. Engine and Boat Sales. Moorings. 
Show Room, Shop, House and 12 
acres for farther development. Very 
high potential. Offers ever £100.000 

imnted. 

Write Box £.6375, Financial Timet, 
. 10. Cannon Street. EC4P 4 BY. 


HAMPSHIRE 

For tale or to lease 
Frozen Food and Meat 
Distribution Depot 

Extensive frozen and c hiked storage 
Facilities. 5 ton blast freezar, 
processing rooms. 

Further detail* write Box £.6377, 
Financial Times, 10. Cannon Street, 
EC4P 4BY. 


Old esaMhhed 

NORTH OF ENGLAND 
TOOL WHOLESALERS 
supplying DIY end automotive oudets 
on a nationwide basis. Turnover in 
excess of £100.000. stock at valuation 
approximately £40.000, lease, fixtures 
and fittings and goodwill £5,000 for 
quick hIo. 

Write Box Li 368, FinaetM Timet, 
10. Canaan Street. EC 4? 4BY. 


AN all CASH reatauraittftnke-awav .tend 
business for sale ,n ran mul’iefe oast- 
uon. Hertfordshire area. £32.500 for 
ouUft sale. Np agent*. Phone 01-263 
0920 

COMMERCIAL STATIONERY Retailor for 
*«lc. Turnover £26.000 p;r annum 
North-West Eos land. Telephone 081- 
230 4333. 


STOCK MARKET BUSINESS 
AND TAX LOSSE5 

Investment management, advising, 
market reports, commodities connec- 
tion. etc. Valuable tax losses. 10 year 
lease on pleasant offices. £20.000. 
Write Box £.6371. Financial Timex. 
10. Cannon Street. EC4P 4BV. 


BUSINESS CONSULTANCY 
WELL ESTABLISHED 
FOR SALE 

PARTNERSHIP CONSIDERED 
Write Box EA374. Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


SUPERB INLAND 
WATERWAY HIRE BASE 

and imril high data Beet of B0W 
narrow boats. Excellent riving accom. 
nodarion, workshops, shop and spore. 
Mooring! and all usual facilities, ample 
scope for development 

Write Bor- E.637 6. FlnantM Time*. 
f0. Cannon Street, EC4P 4BY, 


BUSINESSES WANTED 


Manufacturing Goiupauy Wanted 

We are a profitable, medium slied 
public company with an 
reputation for consideration and 
nets in dealing with the principals of 
the companies we have acquired, if 
you would like to discuss the possible 
■da of your manufacturing business 
wo would like to hear from ye*}- 
Write to the Chairman, Box 1-6286 , 
Financial Timm. 10. Cannon Street, 
EC4P 4BY. 


with 

given. Write Box 
Cannon Street, EC4P 4BY. 


MORRIS VULCAN LIMITED 
Manufacturers of the. world famous 
" FLYER ” range of RoHer Skates with 
distribution in 60 countries, is seeking 
further expansion by acquisition of 
manufacturing companies In simHtr 
wades. 

Please contact: 

Mr. D. J; Morris. 

Managing Director, 

MORRIS VULCAN LTD.. 

Lode Lane Industrial Estate, 
Solihull 891 2LD,. 

Wen Midlands. 


and Trans "World Airlines, and 
better than many of its Con- 
tinental counterparts. 

This year would continue to be 
{■difficult. “ Plans have been 
[formulated which could give the 
airline an operating surplus In 
the current year, although much 
will depend on the degree of 
'acceptance of these plans by toe 
staff.” 

The plans included continua- 
tion of the previous year 
policies of staff retrenchment 
where possible, withdrawal of 
telder aircraft some reductions in 
[frequencies and a general 
■stream Lining of operations. 

Sir David — who hands over the 
chairmanship of BA to Sir Frank 
McFadzean at the end of this 
year — also said that progress io 
[implementing the merger ^be- 
tween BOAC and BEA bad been 
slower than anticipated. 

“ In many areas, there was 
resistance to change. New forms 
of management/trades union 
brokers have opposed the change, [machinery were set up to deal 

Higher fares moves 
for airline talks 

BY MICHAEL DONNE 

FURTHER RISES to many world". toe possibility, of dearer fuel 
air fares, to take account not prices, will be sought by many 
only of general inflation; but also airlines to the forthcoming series 

of traffic conferences by the 
International Air Transport 
Association. 

Starting to Geneva on Tues- 
day, the talks continue until late 
September. -They will be re- 
sumed in Nice from October 
to 17, and then in Cannes from 
October 20. The Geneva talks 
will centre on European, Middle 
Eastern and ' African routes; 
those in Nice on toe North and 
mid-Atlantic; • and \ Cannes on 
these and other parts of the 
world. 

April deadline ' 

The airlines' problem is to 
look far enough ahead to predict 
cost levels from next April 1, 
both general inflationary costs 
and additional fuel surcharges. 
Most agree that because costs 
will be higher than now. they 
should consider sow the Intro- 
duction of dearer fares at that 
time. 

On toe North - Atlantic route, 
with fare rises of 4 per cent, 
from November 1 still awaiting 
approval from, the U.S. Civil 
Aeronautics Board, some airlines 
are talking of seeking further 10 
to 15 per cent rises from 
April 1. 

Moreover, no airline is pre- 
pared to say that there might not 
be pressure for emergency rises 
this winter if there were sudden 
rises in crude oil prices by 
OPEC. 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT ' 

BRITISH AIRWAYS- group with such matters, but progress 

earned a small trading surplus is slow. .Nevertheless, we are 
of £5.4m. in the year to the end convinced that the right 
of last March, hut the net result approach is being made, and we 
after paying taxes and interest, shall continue to provide the 
liras a loss of £9.4m. necessary environment for nego- 

This compared with a net tla «°“ ' t0 * e satisfactorily con- 
profit of £16flra. in the previous cludea - 
year, on a group trading profit Sir David disclosed some 
of £632m. details of future plans, including 

Sir David Nicolson. chairman. a se F 0Dd no-reservations Shuttle 
v-Sferdav when uSnSu service on the Loudon-Edinhurgh 

S? 22ST iSTaTSm! ™ te "MApril »««t to satis- 

results would have been belter factory talks with the unions, 
and the airline would probably BA had been encouraged by 
have at least broken even had It the success of the London- 
hot been for a long series of Glasgow Shuttle, which was ex- 
industrial disputes' which cost peeted to break even in 1976-77. 
£llm. in lost revenues. Other possible routes for Shuttle 

TK- rf A tori nn >t<nn in fhp services now being examined in- 

from 1973-74 to DUbli,, • 

ffi 4 -^SS d £^m7 n £S 0n .bJ cSeo“,io 2 B on fl S; iotroduc 
the British economy Md . e of c 0nC0 rd ei he said that 
world economic situation, was still uncertainty over 

coupled with general poee fare- levels, routes, landing rights 

tion particularly of fuel, which ^ maQy pgrts Qf thfi world * ol . 

cost the airline £70m. more last aWy ^ y ^ ^ ^craft-s 
3*^- overall profitability. 

Nevertheless, • the 1974-75 Negotiations on fares would 
result was considerably better start soon, 
than that of some of -BA's main Sir David did not hold out 
competitors, such as Pan Am much hope for a major improve- 



Sir David Nicolson 


Trow Uuni?!iru'X 


the next few months. “Then? is certainly at a lower level than 
link- cause for anything but that experienced during the late 
cautious optimism. It will be 1960s and early 1970s. ' 
another difficult year." The airline's annual report 

While presenl North Atlantic shows that during 1974-75 ihe 
traffic was disappointing. BA's BA group, as a whole, carn.-tj 


meat in the airline's situation in 


market share was improving. 
Far East routes were doing well, 
and in Europe the airline was 
now meeting and beating its 
budgetary targets. “In the 
longer terra, we expect growth 
to return in all our markets, but 


13.3m. passengers, or ahoul lm. 
fewer than in the previous year. 
Because of higher fares turn- 
over was up 16 per cent, to 
£74Snt.. and revenues increased 
by £98m. to £665in.. a rise of 
17 per cent 


Substantial national development 
company wishes to acquire 

HOUSE BUILDERS 

100-plus plot land banks. Quick decisions 
E.4862, Financial Times, 10, 


BUILDING/PROPERTY 
COMPANY REQUIRED . 

Privire or small public company. Pur- 
chasers are bui Mors /developers who 
sold jn 1973. Would consider invest- 
ment and/or dealing with imoresanf 
x [tuition for a Barik. Other Lender, 
or Owner. 

Write Box £.6373, Financial Timex, 
10. Cannon Street. EC4P 4BT. 


COMPANY DOCTOR. Retired businessman 
wllHno- assist aihng company. Might 
lavas or purchase viable concern. South 
ol England and Wholesale Distribution 
d referred Write Box E-6376 Finan- 
cial Times. 10. Cannon Street ECAP 
4BV 


HOTELS AND LICENSED 
PREMISES 


RETAIL MENSWEAR 

Expanding pubffc company wishes to 
acquire menswcir clothing /outfitting 
■bops In aH areas of En Eland. 


Single units or groups considered. 
Annual 


of 


tales must be 
£50.000. 

Write Sox E.63S0. Financial Timet. 
10, Cannon Street. BC4P 4 BY. 


OPPORTUNITY TO BUY 
ONE OF FUUR HOTELS 

HIGH GLASS & PROFITABLE 

ALL IN ENGLAND 

THUS URBAN-ONE LEADING RESORT 

PRICE RANGE 
£600,000 TO £900,000 

Write Bax E.6337, Financial Times, 

10. Cannon Street. EC4P 4BY. 


MOTORWAY HOTEL 

Owner retiring. Provides great oppor- 
tunity to purchase Northern Motorway 
Hotel for only £80.000. .Several acres 
for further development. 

Write Bex E.6370, Financial Times,. 
10. Can dan Street, EC4P 4BY. 


BUSINESS ANP INVfiSTMEMT 
OPPORTUNITIES 

■wear every Tuttdfrr, Wednesday. 
Thursday and Saturday 
BUSINESSES FOR SALS 
and BUSINESSES WANTED 
appear every Friday 

Rats frll per. single column ccnrtimWP. 
Minimum 3 centimetres, 
for f nearer mtonswtlan OKresc 
MR. FRANCS PHILLIPS, 01-236 0100 


Concorde 
allegations 
‘nonsense’ 

By Michael Donne 
Aerospace Correspondent 

SUGGESTIONS by anti-Concorde 
lobbyists in the UJ>. that the 
aircraft’s makers were .seeking 
a special dispensation 1 from the 
Federal Aviation -Administration 
to cut down the aircraft's fuel 
reserve requirements were 
Strongly denied by British Air- 
craft Corporation and Aero- 
spatiale yesterday. 

The anti-Concorde lobbyists, 
led by Representative . Lester 
Wolff, a. New York Democrat 
claimed a State Department 
document saad Britain and 
France had sought such changes, 
and alleged this meant the air- 
craft's makers were ** wilting to 
risk Kves" to get ' Concorde 
accepted in the . US. 

A spokesman for the BAC in 
Washington, however, said the 
charges were “utter nonsense,” 
adding that no aircraft manu- 
facturer could afford to take 
risks with safety and stay in 
business. 

He explained that Concorde 
officials had discussed with the 
RAA' the' possibility of develop- 
ing new fuel reserve rules to 
take advantage of Concorde’s 
ability to predict from mid-ocean 
its airport arrival time with a 
one-minute accuracy, making 
traditional aircraft “ holding 
patterns’* at airports unneces- 
sary. 

The fuel requirements for 
subsonic aircraft are excessive 
for Concorde, eiter directly or in 
the way they are applied," he 
said. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

7% Sinking Fund Debenture due October 3. 3981 

NOTICE IS HEREBY GIVEN that, pursuant to (hr provision* of the Sinking Fund far the Deben- 
ture of the ahove-described itsuc, Morgun Guaranty Trust Cnnijumy of New York, fc FiVcol Agent, 
has selected bv lot for redemption on 0>-|n1ier 1. 1975 at tile |irinei|ul jinouni I hereof J*ruifi- 

pal amount of raid Drlien lures lirariug the following >erial imml >i.-r^: 


DEBENTURES OF U.S. 31.000 EACH 


U- 


24 1712 5079 71B7 
52 1732 SOB5 7197 
96 1744 5113 7190 
73 1762 5116 721B 
82 1778 5179 7221 
9B 1795 5204 7224 
109 1796 5214 7230 
111 1014 5288 7247 

155 1830 5298 7248 

156 1837 5312 7250 
163 1856 5341 7256 
284 1886 5342 7272 
327 1890 5343 7306 
391 1900 5376 7308 
426 1937 5377 7314 
436 1938 5409 7329 
456 1957 5412 7356 
471 1979 5427 7370 
473 2037 5458 1373 
480 2251 5462 7385 
484 2304 5471 7402 
612 2323 5487 7409 
513 2341 5491 7438 
539 2344 5522 7439 
547 2351 5525 7456 

572 2428 5563 7471 

573 2437 5576 7482 
5M 2479 5590 7501 
589 2480 5591 7504 
580 2503 661B 7508 
601 2568 5630 7520 
603 2580 5643 7537 
611 3062 5644 7563 
632 3066 5658 7583 
638 3073 5664 7601 


9357 11595 13875 16418 29264 
9362 11613 13877 16449 28291 

9370 11615 138*6 16452 25318 

9371 11632 13920 16455 28320 
9417 11641 13932 16468 26243 
9420 11651 13941 16174 28362 

8425 11667 13961 16496 28380 

8426 11691 13975 K-505 28381 
9444 11708 14007 16513 28407 
8450 11788 14050 16520 28408 
9456 11791 14083 16553 28461 
9461 11795 14090 lb554 28477 
9481 11821 14093 1GS57 26483 
9500 11858 14101 16572 28499 
9502 11858 14123 16585 28518 
9504 11881 14125 16587 28538 
9517 11909 14146 16607 28570 
9522 11913 14156 16619 28596 
9524 11948 14160 16636 2859 


31432 25400 38324 -10222 42069 44360 46939 49082 
31469 35411 38326 40236 42070 44420 46958 -18695 
31916 35413 38340 40227 42985 44441 469G0 48715 
31927 36387 38351 40238 42003 44442 46973 48720 
3200G 36390 38356 40259 42133 44456 46174 46727 
32009 36395 38357 40232 42158 44472 4t.!RI8 48736 
32028 36396 38388 40283 42164 44481 47040 4B759 
32073 36397 38400 40313 42165 44516 47050 46764 
32098 36420 38427 40319 42165 44542 47055 48769 

32110 36461 38441 40321 42201 44562 47057 4B772 

32111 36472 38442 40347 42213 44582 47058 43789 
32230 36507 38462 40348 42228 44583 47087 48790 
32244 36513 38476 40374 42235 44601 47089 4B799 
32247 36515 38540 40395 4224B 44616 47114 4E6I6 
32258 36520 38550 40407 42254 44625 47127 48*37 
32357 36552 38563 40437 42255 44629 47139 48839 
32406 36573 38C04 40441 42265 44633 47140 48840 
32424 36592 38611 40443 42267 44684 47142 4867S 

i625 40467 42301 44657 47145 488B2 


32444 36593 

9544 11949 14196 16651 28649 32545 36594 38057 40521 42320 44678 47275 4G6H4 

9589 11896 14197 16653 28658 32547 36616 38662 40540 42322 44663 47366 48903 

9577 12006 14327 16883 28659 32568 36650 3B682 40541 42343 44697 47432 48912 

9598 12007 14336 16691 28678 32657 36658 386B3 40S42 42349 44720 47482 48913 

9505 12019 14337 16706 28667 32732 36690 38735 40543 42354 44733 47489 48917 

.9610 12042 14365 16724 26713 32739 36692 38705 40570 42384 44739 47490 46928 

9617 12067 14424 16726 28722 23750 36694 38767 40605 42388 4471,3 47500 4B943 

9624 12072 14430 16739 28757 32776 36733 38776 40G13 42389 44773 47303 4B956 

9625 12090 14432 16746 38773 327BX 36747 38798 40616 42405 44777 47516 46967 

9630 12134 14494 18773 28797 32805 38748 38805 40663 42425 44786 47533 48D64 

9644 12135 14527 16775 28829 32841 36766 38B10 40663 42435 44788 47537 48986 

32866 36801 38823 40670 42446 44813 41572 4P097 


9668 12178 145J2 1U785 28838 
9670 12179 14539 I6M0 28B66 
9888 12214 14556 16636 28367 
9898 12215 14564 16337 28884 

9925 12216 14599 16855 28905 

645 3201 5673 7604 10133 12224 14600 16B58 28918 

670 3205 5688 7612 10151 12253 14601 16872 28220 

671 3244 5705 7636 10166 12268 14629 36875 28990 
678 3251 5714 7642 10170 12312 14671 16893 29002 
701 3273 5730 7651 10190 >12313 14672 10917 2*018 
708 3306 5744 7670 10213 12314 14673 16920 29057 
714 3336 5746 7676 10271 12328 146T7 16950 29078 
754 3338 5765 7680 10283 12365 14708 16*58 29103 

788 3417 57B0 77 OC 10284 12390 14715 1C978 29160 

789 3476 5784 7711 10308 12407 14716 16398 2S226 
801 3491 5785 7720 10312 12411 ‘14737 17005 29261 
820 3516 5809 7762 10313 12412 14783 17035 293-18 
822 3577 5810 7764 10314 12452 14784 17048 2?3£« 

851 3671 5830 7854 10317 12462 14785 17076 2y421 
854 3692 5844 7B79 10354 12476 14786 17084 29512 
873 3734 5865 7890 10355 124B5 14039 17110 29581 
880 3738 5868 7925 10368 13486 14848 17127 23,39 
891 3801 5872 7959 10376 124B8 14855 17155 29682 
899 3846 5889 79E0 10378 12539 14663 17165 29711 
918 3903 5898 7965 10428 12549 14890 17181 29763 
927 3904 5919 7P67 10445 12570 14912 17200 297-16 
930 4091 5922 7988.10496 12571 14913 17212 29838 33566 37106 39116 41090 42876 45682 47801 49327 


41 

32895 36805 38826 40661 42458 44673 47580 48999 

32896 36606 38830 40702 42463 44880 47605 49034 
32901 36BD8 38844 40724 42495 44903 47608 49041 
32925 36809 38853 40744 42497 44911 47609 49042 
32972 36845 38878 40147 42504 44913 41618 49086 
32985 3681,0 38904 40782 42547 44914 47630 49090 
32967 3C868 38910 40785 42550 44351 47615 49105 
33017 36818 38921 40787 42564 44981 47058 49127 
33036 36B68 38932 40804 42578 45001 47659 49128 
33038 36904 38943 40819 42579 45002 47669 49130 
33089 36909 38944 40843 421,17 45029 47690 49140 
35107 36916 38959 40846 42018 4S047 47698 49157 
33114 36965 389B7 40875 42649 45048 47609 49202 
33169 36960 38388 40BB0 42604 45049 47710 49203 

33198 36076 35999 40695 42C70 45073 47714 49204 

33199 36376 39035 40913 42689 45043 47717 49216 
33208 3h9£>0 39037 40960 42690 45471 47730 49217 
33306 36991 3903B 40961 42710 45475 47735 44227 
33325 37022 39062 40968 42792 45495 47747 49236 
33339 37032 39070 40995 42793 45497 47752 49242 
33372 37046 39083 41026 42794 45579 47758 45268 
33452 37047 39101 41028 42600 45580 47164 49271 
33471 37064 39106 41030 42815 45585 47764 49283 
33475 37072 39107 41034 42845 45677 47789 49304 
334B6 37090 39115 41055 42651 45681 47743 49308 


944 4106 5935 7989 10500 12587 14942 17222 29861 

945 4146 5936 7990 10522 12590 14955 17248 29B67 
951 4172 5963 8009 10529 12613 15406 17249 29877 
961 4177 5980 8021 10530 12634 15407 17260 29878 

980 4184 5991 8073 10536 12635 15428 17275 2»S89 

981 4187 6011 8077 10536 12643 15438 17294 29909 
9B7 4191 6013 8103 10550 12645 15453 17295 25*912 
993 4207 6049 8132 10556 12646 15462 17325 29913 

1005 4213 6051 8165 10557 12667 15478 17334 20321 

1006 4234 6060 8166 10560 12678 15524 17343 20046 
1018 4255 6074 B207 10622 12697 15549 173*0 30047 
1029 4272 6098 8222 10628 12702 15551 173*5 30066 
1038 4276 6105 8227 10632 12705 15570 17394 30069 
1050 4279 6107 8229 10635 12709 15574 17422 30114 
1056 4293 6149 8242 10677 12719 15615 17424 30116 


33574 37108 39146 41104 42010 45636 47805 49323 
33584 37117 39158 41120 42919 4568B 47814 43334 
33587 37122 38169 -11128 42928 45720 47H16 49335 
33635 37135 39160 41146 42960 45751 47830 40355 

33637 37160 39192 41154 42961 45755 47831 49356 

33638 37161 39203 41172 42973 45787 4783B 4938B 
33676 371*2 30216 41191 42981 45643 47851 49369 
33683 37ie5 39238 41192 4301B 45851 47852 49407 
33697 37211 39258 41203 43056 45BS6 47864 49421 
33704 37212 39274 41206 43057 45877 478*7 49446 
33721 37237 39296 4121B 43082 45890 47869 49458 
33730 37243 39301 41219 43QB3 4590B 47M76 49463 
33750 37278 39308 41272 43102 45910 47918 49465 
33759 37290 39309 41281 43114 459G0 47928 49517 
33789 37282 30315 41235 43120 45980 47929 49521 


ID72 4296 6J51 8257 10726 12739 15616 17431 30155 33793 37288 39335 41311 43122 45990 47946 49522 


1091 4302 6175 8261 10734 12744 15620 17446 30172 
1110 4339 6193 8263 10135 12752 15669 174&0 30174 
1112 4340 6215 8452 10737 12792 15692 17490 30188 
1126 4359 6242 8456 10757 12794 15G93 17493 30106 
1144 4362 6265 B471 10776 12801 15714 17501 30226 
1152 4400 6269 8500 1078S 12808 15733 17511 30228 
1172 4401 6222 8524 10796 12810 15758 17515 30251 
1182 4411 6325 6537 10R22 12816 15761 20363 30260 
1136 4414 6352 85C-5 10830 12820 15766 20306 30302 
1204 4436 6370 B556 10832 12835 15SJ7 2762'* 30324 
1212 4442 6380 B5C5 10861 12852 15809 27557 30339 
1236 4451 6406 8566 10862 12860 15810 27563 30359 
1240 4461 6109 8569 10869 12872 15837 2717-00 30361 
1268 4463 6445 8592 10902 12882 15838 27C09 30377 
1270 4480 6446 8617 10905 12887 1S8TB 27628 30395 
1282 4481 6477 8620 10906 12891 15894 27,-30 30337 
1285 4496 6499 8625 10932 12893 15910 27649 20417 
1300 4509 6513 B6?6 10940 12900 15911 2TGS0 30425 
1316 4525 6527 8707 10966 13909 15926 27670 30136 
1332 4526 6556 8712 10981 12916 15961 27C76 30445 
1336 4529 6575 8735 11009 12928 15962 27b?4 30492 
1341 4537 8599 8765 11041 12953 15973 27700 30496 
1343 4542 6600 8795 11057 13004 15993 27716 3051a 
1354 4654 6620 8799 11058 13014 16022 27728 30523 
1369 4588 6640 8810 11059 13023 16041 27738 30531 

1381 4600 6667 8964 11092 33025 16048 =7749 30541 

1382 4«16 6678 8858 11099 13044 16052 27758 30548 
1390 4632 6710 8871 UJ11 13049 16055 27778 30566 
1393 4641 6725 8881 11112 13068 16056 27766 306*17 
1419 4854 6734 8883 11125 13098 1G06S 27305 30626 
1423 4675 6738-8885 11127 13099 1C097 =7021 3062S 
1432 4681 6776 3915 11147 13101 18099 =7822 30G35 
1434 4689 6776 8938 11156 131=4 16114 27848 30654 
1436 4704 EB11 89=9 11158 13146 16135 278.16 30566 
1441 4709 6628 8930 11177 13155 16137 21600 30705 
1456 4719 6829 8942 11238 13278 16162 27327 30707 
1468 473S 6873 8984-11252 13283 16170 37--H4 30717 
1477 4727 6878 9061 '11253 13304 16191 27905 30721 
1488 4769 6893 9081 11=66 13330 16201 =1931 30780 
1502 477D 5479 9082. 11272 13352 16205 27953 30794 
1508 4771 7003 3103 11285 13383 1G20B 27957 30E0C 

1531 4798 70=0 9136 11=93 13384 16227 27"76 30809 

1532 4803 7029 9143 11305 13402 16238 279^2 30823 
1546 4815 7036 9148 11320 13416 16240 28001 30656 
1555 4819 7051 9158 11327 13453 16272 26HC1 3K6I 
1567 48=8 7057 9165 11378 13513 16274 28023 308 GC 
1569 4885 7070 9169 11393 13515 16286 =81148 30667 
1576 48B7 7072 9170 11394 135B7 16312 28065 30923 
1591 4918 7075 9174 11404 13588 16324 28081 30961 
159G 4938 7079 9178 11418 13609 16334 28083 309G2 
1615 4944 7086 9179 11431 13613 16336 2B134 30V4 
1623 4949 7113 9263 11443 13615 16344 =8137 3W95 
1650 4958 7121 92*1 11448 13710 16354 28154 31051 
1652 4990 7131 9303 11604 13749 16380 281 83 31055 

1664 6005 713= 9308 11505 137SI 16381 =8213 31091 
1669 5005 7134 9309 11533 13753 16382 28217 31130 
1681 5008 7136 9310 11534 13756 16383 28250 31131 
1699 5043 7158 9314 11544 13844 16411^8=54 31132 
1701 3054 7164 93S7 11557 13845 16416 282G2 31134 


33800 37312 39355 41327 43IG3 46010 4794G 49526 
33637 37327 29369 41230 432l» 46020 41:1-17 45530 
33849 37330 39375 41364 43211 4GOD4 4736 r i 49577 
33893 37331 39377 4137G 43213 46046 481=2 4'>5 f >5 
33895 37355 39388 41387 43214 4G0M 4B134 49623 
33931 37359 39401 41418 43208 4G053 4P152 49 h 2« 
33961 37361 39402 41436 43271 4610i. 48H0 4 -L42 
33978 37-108 39423 41451 43=09 4G10R 4B1T1 49070 
339B5 374=6 3942*1 41452 43303 41125 4817= 4--I.72 
34036 37431 394ot- 41454 43304 4612G 48173 4r-b75 
3403-1 37445 21457 41457 43341 4G143 4817B 4 t -u1-.i 
34083 37460 39485 41473 43380 4614 J 48171 45704 
34096 37461 39503 41474 43351 4621= 40209 49106 
34110 37471 39504 41484 43480 46252 4B210 49713 
34112 37495 39553 41409 43493 40266 4B217 4-1125 
34117 3T500 30573 41506 43501 46=1] 48216 407=6 
34246 3153= 39581 41513 43539 40331 48216 40740 
34271 37553 30583 41524 43541 4623U 48248 49762 

34275 37562 3M22 41542 43587 46355 48=72 49771 

34276 37577 39633 41547 43592 46367 48277 4«C11 
34300 37683 39G34 41552 43593 46378 48270 4->Bl= 
34327 37697 39G66 41556 43631 46396 4H279 4«B23 
34350 37703 30608 415G3 43C44 46400 48282 40824 
34354 37711 30670 41588 43659 46426 -if r--9 4?§31 
34382 37730 396B8 41598 43oG4 46427 46230 45-8-15 
34527 37753 29714 41599 43686 4*438 48335 40841 
34635 37767 39744 41611 43G92 46464 48336 43R74 
34638 37780 38746 41621 430! -5 46454 48241 IDFM 

34669 37781 39764 41GU1 43747 4u4M 4834 5 49£fl! 

34670 37801 39797 41662 43753 4640= 48406 49001 
34683 37618 39827 41663 43758 46507 4840B 49903 
34687 37841 39828 41667 43774 46537 48410 4«906 
34606 37852 39839 41704 43777 46M6 48450 49915 
347=0 37918 39846 41710 41951 4GS50 46451 40016 
34783 379=0 39859 41711 43957 46574 48452 49924 
3479B 37021 39885 41741 43971 46-580 4R45S 409=8 
34829 37991 39908 41742 4307= 465*6 40456 40031 
34B57 37997 35*910 41766 43 r ‘UO 46*?nH 48457 4094S 

34949 38001 395=4 41781 44028 46610 48463 40954 

34950 38011 33334 41703 440-lt <16633 48480 49<»W 
34952 3B020 39955 417P4 44040 46636 4E502 49974 
3498= 38051 390B7 41E01 44073 46670 48514 40082 
34984 38052 399P8 41810 4406ft 45603 48535 40984 
35010 38053 40008 41S37 441 OB 4670B 4R541 4&9G5 
35125 38082 40018 41839 44128 4C716 48552 AS9B7 
35128 38085 40042 41840 44135 4G71* 48553 49ngp 
□5130 38091 40049 41867 44136 46750 48S5C 49994 
35151 38123 40052 41890 44143 46753 48571 49995 
35200 38138 40073 41911 44104 46760 4S615 40996 
33201 38106 40098 41=112 44211 4G773 48016 49997 
36205 38157 40106 4131S 44=C5 46777 48617 49999 
35221 30=08 40127 41957 44227 4GT84 486=0 

35269 38=23 401=9 41966 44257 46790 4B636 

35270 38232 40150 4197B 44262 4bR01 48648 
35300 38247 40158 41936 44266 46B80 4BC51 
35309 38=65 4016= 4=015 4429= 4G883 48657 
35319 3827= 40180 42019 44337 4C909 48664 
35336 38277 40 IBB <2021 44338 4G930 48675 
35339 38285 40219 42058 44359 46933 48681 


On October 1. 1975. there will become and J*e due a?»d payable upon each Debenture the principal 
amount thereof, in such coin or currency of the United Sin tw of America ns on raid date Is legal tender 
for the payment therein of public and private dcl*K at the option of ihr holder, either lul at the cor- 
porate trust office of Morgan Guaranty Trust Company of New York. 15 Broad Street. New 
York, N. Y. 10015. or (b) subject to any Taws and regulations applicable thi-ri-to with repect to the 
payment, currency' of payment or otherwise in the country of any of the following offices, at the princi- 
pal office of BanCd Nation ale del Lnvoro In Rome or the principal office of Ranca Commercial?. Italians 
in Milan or the main offices of Morgan Gunranty Trust Company of New York in London. Brussels, 
Paris or Frankfurt or the main office of Algemene Bank Nederland N.Y. in Amsterdam or the main 
office of Krediethonk 5.A. Luxembourgeoise in Luxenihourg-Ville. 

Debentures surrendered for redemption should have at Inched all un matured coupons appurtenant 
thereto. Coupons due October 1, 1975 should he detached ami collected in ih»- usual manner. 

From and after October 1, 1975 inlenert shall cru.-* to act; rue nn the Debenture herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 

. __ OF tVEWT YORK, Fiscal Agent 

August 29, 1975 

NOTICE 

The following Debentures previously called for redemption hive not as yet been presented for 
payment: e 
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DEBENTURES OF U.S. $1,000 EACH 

33324 37786 
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• NEWS ANALYSIS— SWAN HUNTER 

Challenge to pay policy 
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BY JOHN WYUS 


THESH MOVES will start to-day 
to persuade 5.000 Swan Hunter 
shipbuilding workers to put aside 
traditional pay rivalries with the 
company’s boilermakers and to 
end an eight-week strike which 
has become the first major 
private sector challenge to the 
Government’s new £6 pay policy. 

But as a thinly-attended mass 
meeting on Saturday has already 
demonstrated, the strikers are 
finding the Government’s policy 
a bitter pill to swallow because 
it. rules out any settlement of 
their demands for £10.30 a week 
interim rises. 

Blind eye 

The claim comes after a series 
of “leapfrogging” pay deals at 
Swan Hunter's six Tyne ship- 
yards which began in the autumn 
and culminated in June with an 
agreement giving £10.30 a week 
rises by next January to the com- 
pany's 4.000 boilermakers. 

Although the 1.300 workers 
present at last week's meeting 
decided by a majority of only 29 
to continue the stoppage, 
national union leaders from two 
of the main unions involved will 
again be telling their shop 
stewards to-day that there is no 
prospect of the Government turn- 
ing a blind eye and allowing the 
strikers to force the company to 
ride roughshod over the policy. 

The message was hammered 
home effectively by Department 
oF Employment officials when 
they gave their interpretation of 
the anti-in flat! on White Paper 
io management 3nd national 
union officials last week 

Until then, the unions had re- 
tained some lingering hope that 
payment of interim rises might 
still be possible. But DE officials 
took their stand on the 12-month 
rule in the White Paper which. 


Linwood 
stewards 
Teady for 
talks’ 

By Chris Baur 

SHOP STEWARDS at Chrysler 
U.K.'s Scottish car plant at 
Linwood decided yesterday that 
while the company’s proposals 
on employee participation did 
not “ measure up to our expecta- 
tions" they were prepared to 
have discussions in an effort to 
solve the problems. 

The decision brings Linwood 
broadly into line with the com- 
pany’s Stoke and Ryton plants. 
Coventry. Both these have now- 
decided to accept the proposals 
in principle and to negotiate on 
the details. 

The Linwood stewards have 
adopted much the same stance 
as their colleagues at Stoke, and 
are objecting to two aspects of 
the company's plan, which in- 
volves worker-representation on 
local and national joint commit- 
tees and two seats on the main 
Board. 

They arc unhappy about the 
proposed replacement of plant- 
level bargaining with national 
wage negotiations, and they 
want more information on the 
company’s reasons for wishing 
to introduce arbitration in deal- 
ing with disputes, rather than 
the existing procedure agree- 
ments. 

Mr. John Caro*, convener of 
shop stewards at Linwood, added 
that another missing element 
concerned proposals for em- 
ployees sharing in any profirs. 

"If we are to participate, we 
want to know whether we are 
participating in inakim; Chrysler 
ihe wealthiest car company in 
ihe country, or in making 
Chrysler workers the wealthiest 
car-makers in the country. It’s 
the latter proposition that 
appeals to us." he commented. 

Shop stewards from all Chrys- 
ler establishments are due to 
meet in Linwood to-day to con- 
duct their final joint appraisal 
of the company’s scheme. 

It is the last day before the 
expiry of the company’s dead- 
tine for accepting the proposals 
in principle, in return for a 
lump payment of £50. A further 
£50 has been offered if final 
agreement is reached before the 
end of the year. 

Aid plan for 
school-leavers 

By Our Labour Staff 
THE LONDON Borough or 
Hillingdon has agreed with its 
trade unions to phase out over- 
time working where possible so 
as to offer employment to the 
borough’s school-leavers, many 
or whom face unemployment It 
hopes to be able to employ an 
additional 3S school-leavers 
while giving existing workers an 
assurance that there will he no 
redundancy. 
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they udd, meant that' the Swan 
Hunter men could have ho fur- 
ther wage rise before . their 
annual payment date next 
January- . 

In facing its first private sector 
test of the pay guidelines, the 
Government has been lucky to 
have the General and Municipal 
Workers as the main ‘union in- 
volved' in the dispute. 

The GTMGWU has so far re- 
mained true to its strong back- 
ing for the £6 limit and. Mr. Ken 
Baker, the union'* national 

officer for shipbuilding,' has 

made determined efforts to per- 
suade his 3,000 members to end 
their strike. 

Although there arc five other 
unions involved in the dispute, 
Mr. Baker's voice has so far 
been a lonely one. While the 
Union of Construction Allied 
Trades and Technicians— repre- 
senting painters and wood- 
workers — may for the first time 
issue a clear recommendation to 
return to work to its 600 mem- 
bers to-day. other unions have 
been content either to leave the 
GMWU to lead the way or. like 
the Amalgamated Union of En- 
gineering Workers, to repeat 
their general opposition to the 
£6 policy. 

Obviously, this kind of union 
dissension does nothing to help 
GMWU shop stewards to step out 
of line and urge their members 
back to work, although they 
finally grasped the nettle 
yesterday. The stewards know 
that after a year of " leapfrog- 
ging ” pay deals at Swan 
Hunter's six Tyne shipyards the 
strikers feel very bitter that 
their claim should be the one to 
fall foul of the new pay policy. 

To some extent Swan Hunter's 
problems with this pay policy 
stem from “ re-entry ” difficulties 
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which began when the Conserve: 
tive Government’s Stage Three 
restrictions were lifted by 
Labour Ministers last summer. 

Since then the company's man- 
agement has scarcely been -free 
of pay negotiations as first one 
group and then another sought 
to improve its pay position and 
its differentials over other 
grades. 

Of paramount concern to the 
strikers, who are all either ont- 
fitting craftsmen or ancillary 
workers, is the gains made this 
year by the company’s boiler- 
makers. Never reluctant to 
threaten to use their industrial 
power, the boilermakers first 
won a £3.50 a week interim 
settlement in March to preserve 
differentials which had been 
eroded by other agreements and 
then went pn to negotiate an 
annual deal in June giving 
£10.30 a week rises by January. 

Rejected 

Claiming that the boiler- 
makers were “now enjoying 
unacceptably wide differentials 
of £12 over most other crafts- 
men and. £20 over ancillary 
grades, shop stewards immedi- 
ately put in a demand for simi- 
lar pay rises for these workers 
although their current agree- 
ment was only six months old. 

The company's offer of a £2 
a week interim rise was immedi- 
ately rejected by shop stewards, 
whose allegations that Swan 
Hunter was “playing fav- 
ourites ” with the boilermakers 
met with some sympathy at a 
mass meeting of the outfitting 
and ancillary workers which 

decided to begin a strike from 
July 7. 

. Relationships have neVer been 
easy because of the boiler- 
makers' traditional elitism and 


desire always to negotiate 
separately. Boilermakers’ officials 
claim that • their prized 
differentials are * recognition of 

tbeir new. “flexibility” and agree- 
ment to soften demarcation fines. 

They say they would not 
oppose some erosion of these pay 
differences providing the other 
trades showed a similar, willing- 
ness to compromise oh tradi- 
tional work demarcation. 

.Although it was unlikely that 
the strikers would have won 
exactly the same rises as the 
boilermakers, it seems' probable 
that a peace settlement ' would 
bare been found but for the 
publication of the Government's 
White Paper. 

in an attempt to rush a settle- 
ment through before- the -August 
3 -start of the new policy, the 
outfitting and ancillary' workers 
stewards accepted an' improved 
offer of £5.50 rises by. January. 
But their recommendation was 
repudiated by a mass meeting 
and then the Department of Em- 
ployment ruled out the possi- 
bility of any interim deal.. 

Hopes of a -return to work now 
rest ou the strikers showing a 
change of heart at mass meet- 
ings which are expected- next 
week. If they still decide to stay 
.out then the TUC could well 
come under pressure to endorse 
publicly the interpretation of 
the pay policy already given by 
the Government. 

This would clearly underline 
the importance of tbe issue at 
stake. For if the voluntary £6 
policy fails at its first serious 
challenge in private industry 
then its chances of survival into 
next year would be .greatly 
jeopardised and the Government 
might be sorely tempted to in- 
voke the reserve powers which 
are still under wraps. - 
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Miners back pay limit 3-2: 
Scotland and S. Wales against 


BY OUR LABOUR REPORTER 

BRITAIN'S MINERS have voted 
three to two to back the Govern- 
ment's new £6 anti-inflation pay 
policy. 

The result Of the National 
Union of Mine workers' pithead 
ballot, announced yesterday, dis- 
closes that oo a 77 per cent, 
turn-out 116.076 (60.5 per cent) 
voted in favour of the policy and 
75.743 (39.5 per cenL» against. 

Although the question on the 
ballot paper made no reference 
to the £6 pay limit miners have 
been left in no doubt during the 
balloting period that this was the 
issue at stake. 

The overall vote against the 
policy is regarded by NUM Left- 
wingers as virtually the highest 
they could reasonably have hoped 
For. but it is significant that only 
two oF the five Communist or 
Left-wing-led coalfields actually- 
produced a majority against the 


union national executive's recom- 
mendation to back the efforts of 
the TUC and the Government to 
end inflation. 

-Mr. Arthur Scargill. the mili- 
tant Yorkshire area president, 
secured only a 49 per cent. vote 
for his Left-wing line, despite the 
backing he won from a large 
majority of representatives from 
the area’s 75 pits, who urged their 
miners to vote against the 
national executive. 

Left-wing area leaders in 
Derbyshire and Kent suffered 
similar defeats. 

Voting in the various coalfields 
was staggered over a four-week 
period because of holidays and 
it is worth noting that the two 
militant coalfields who balloted 
only last week — Scotland and 
South Wales — produced majori- 
ties against tbe policy. 

The longer time they had for 


THE QUESTION miners were asked to vote on was: “Are 
rou in favour of the national executive committee recom- 
mendation that this union support the efforts of the TUC 
General Connell and the Labour Government to find a cure 
for Inflation? * 


Area 

Yorkshire 


Nottinghamshire 14,676. ■ 64 &320 

Scotland ^ 5^95 37.5 8,998 

Durham 8380 634 4*60 

Colliery officials and staff 11.993 92.5 1.132 

Midlands 7.445 69.5 3.261 

Derbvshire 5J8I 62 3.191 • 

North-Western 4.046 60-25 2.669 

Northumberland 4.700 72 _ L827 

Durham mechanics 3.328 75.5 1.080 

Scottish enginemen 2.210 57 1,620 

Cokemen 3,079 SI 689 

Power Group 3.020 83 618 

Leicestershire 1.758 66.5 880 

South Derbyshire 2,018 76 610 

Kent 1,111 32 1,029 

Northumberland mechanics 1.587 82.5 335 

North Wales 640 74 223 

Cumberland 544 66 278 

Power Group No. 2 . ....... 669 S3 _ 135 

Durham enginemen 630 86 ' 103 

Yorkshire enginemen 208 88 28 

Total spoilt papers was 598 and there were 224 blank. 


5,000 Scottish pit 
jobs ‘are in danger’ 

BY OUR SCOTTISH CORRESPONDENT 


Toting 


Toting 


Yes 

% 

No 

% 

22,555 

51 

21,694 

49 

10,903 

47 

12,161 

53 

14.676 ■ 

64 

8^20 

36 

5^95 

37.5 

8,998 

62.5 

8480 

634 

4JJ60 

36:5 

11.993 

91.5 

1.132 


7.445 
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30.5 

5J81 

62 

3.191 

38 
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2.669 

39.75 

4.700 

72 

L827 

28 

3.328 

75.5 

1.080 

24.5 

2.210 

57 

1.620 

42.25 

3,079 

81 

689 

1825 

3.020 

83 

618 

IT 

1.758 

66.5 

880 

33J 

2,018 

76 

610 

23.25 

1,111 

52 

1,029 

48 

1.587 

82.5 

' 335 

17.5 

640 

74 

223 

26 

544 

66 
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34 
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S3 
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17 
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14 
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88 

28 

12 


SENIOR OFFICIALS of tbe 
National Coal Board io Scotland 
told Scottish miners' leaders 
yesterday that unless there was 
a marked improvement in the 
region's levels of production and 
productivity, as many as 5,000 
of the coalfield’s 24,000 jobs were 
in danger of being lost 
Mr. James Cowan. Scottish 
NCB director, said the region 
must aim at an output per man- 
shift of 43 c*t. and production 
r»f 220.000 to 225.000 tons a week, 
compared with the present 


averages of 39 cwt. and 200.000 
toss. He said that output and 

productivity had been falling 
behind the levels of two years 
ago. 

Mr. Mick McGuhey. president 
of the Scottish miners, said after- 
wards that although the situation 
was difficult the Scottish coal 
industry was not in an atmo- 
sphere of crisis. He said the 
unions had agreed to co-operate 
fully in reducing the “ very 
severe losses " incurred in 
Scotland. 


First steps to participation 


BY CHRISTIAN TYLER, LABOUR STAFF 


AN ANALYSIS of the debate on 
the ownership and control of in- 
dustry — particularly through 
worker participation — published 
to-day. calls for “ clarification of 
the agenda” before aiming ai 
final solutions. 

The study, by Professor 
Michael Fogarty for Political 
and Economic Planning, comes 
shortly after the Government's- 
announcement of an inquiry into 
industrial democracy and the 
creation of worker-directors in 
the private sector. 

It examines the problems of 
accountability to shareholders. 


workers and the national in- 
terest. of participation and its 
clash with “management pre- 
rogatives,” and of the strategy 
to be Followed in building a new 
structure. 

The British debate 's put into 
its European context, and the 
im plications of the Conserva- 
tive. Liberal and Labour views 
on industrial democracy 
assessed. 

Professor Fogarty turns bis 
analysis on three main themes: 
the need to *' clarify tbe agenda,” 
to search for negotiable posi- 
tions. and to prevent dramatic 
changes of policy leading to a 


see-saw of enactments and re- 
peals. 

Areas where immediate pro- 
gress is possible says tbe author, 
include explanation of financial 
reports, d i reel con t ml bv 
employees over thsv own job’s 
and careers, vnd of use of the 
TUC status uuo clause in dis- 
putes to allow negotiations or 
arbitration. 

Company Responsibility and 
Participation, a New Agenda; by 
.Michael Fogarty for PEP: Re- 
search Publications Ser rices, 
Victoria Hall. Fingal St., London, 
S E.W: £3 plus Sop post 


- campaigning may have helped. 
t and certainly Mr. Mick McGabey, 
> the NUM’s Communist vice-presi- 
dent. who is also president of 
.. the Scottish misers, felt yester- 
day that' bis efforts had been 
, rewarded by the 62.5 per cent. 
. majority against the policy in 
l Scotland. 

! Similarly. South Wales milk 
z toms led ' by Communist area 
, secretary, Mr. 'Dai 'Francis, were 
happy to win a 53 jper cent 
j majority against the Goveru- 
I meat • 

j Pay policy 
I ‘must be 
r long-term’ 

BRITAIN WILL need an incomes 
policy long after the present one 
limiting incomes to £6 a week 
expires, according to Mr. Aubrey 
Jones, former chairman of the 
National Board for Prices and 
Incomes. 

“I think h inevitable that a 
policy in one form or another 
jwiU continue," he told delegates 
to the British Association vfor 
the Advancement of Science con- 
ference at Surrey University. 
Guildford, yesterday. 

Because of the present pay 
policy, he said, relative incomes 
will have been diminished. - If 
rhe policy was then entirety 
abandoned, there would be a 
rush' to restore the preceding 
inequalities and from the 
national standpoint this would 
be most undesirable. . 

Any future long-term incomes 
policy to cure Britain’s economic 
ills, he went on. should lean in 
favour of the lower income 
groups, though less rigidly than 
at present Such a policy should 
also take due regard of the con- 
tent of a man's, job and the 
degree of responsibility exer- 
cised. 

Mr. Jones said a degree- of 
inequality in incomes in our 
society was “ inevitable and 
desirable.” 'because it conformed 
with certain basic requirements 
of human nature. 

IN BRIEF 

I 

Shipyard talks 

j Tbe 700 outfitting tradesmen at 
[ the State-owned yards of Sunder- 
, land Shipbuilders yesterday 
| ended a two-week overtime ban 
and work-to-rule after news that 
the Industry Minister, Lord 
. Beswick, will meet union leaders 
i next Wednesday. • • 

! Lay-off warning 

. The Tyneside engineering com- 
i pany Reyrolle warned its 3,500 
manual workers that they would 
i be laid -off from Wednes day 
unless there was settlement of- a 
demarcation dispute involving 70 
members of the Boilermakers’ 
■Amalgamation- and National 
Union of Sheet Metal Workers. 

Pay decision 

Delegates representing 30,000 
hospital ancillary worker member* 
of the General and Municipal 
Workers Union decided to press 
for the full £6 increase allowable 
under the Government’s pay policy 
when their December annual 
settlement is renegotiated. 

Firemen’s demand 

Representatives of most 2,500 West 
of Scotland Bremen voted - 25— -4 
to continue their three-month-old 
work-to-rule. They want the 
national executive of the Fire 
Brigades Union to reinstate all 
nine rebel local officials who were 
expelled last month when they 
tried to organise an unofficial 
strike ballot in tbe region. 


This Is el aimed to be one 
of the first permanent, 
self-supporting buildings 
constructed from glass 
reinforced plastics to meet 
the Class 0 fire-retardant 
requirements of the 
Building Regulations. K Is 
constructed from 35 
equilateral triangular units 
with sides of 2.3 metres. 

Each unit comprises an 
exterior 6mm glass 
reinforced plastics laminate, 
using Synthetic Resins’ fire- 
retardant 1361 A polyester 
lay-up. resin with a retain - 
flange of 50mm to facilitate 
assembly with bolts. A 
50mm layer of the 
company’s new phenolic 
resin was foamed and 
injected between the 
laminate and a temporary, 
inner mould. - By heating 
tbe mould during the 
process, the phenolic foam 
cures with an Integral skin, 
providing a vandal-proof 
surface to the interior face. 
The structure has been used 
as an extension to 
Kenniogton Road Primary 
School. Fulwood. Lancs. 

# ELECTRONICS 

Heat sinks 
for circuit 
packages 

DESIGNED FOR cooling dual-in- 
line packaged integrated circuits 
are two heat sinks from the U.S. 
available from Dage Eurosem. 
Haywood House, Pinner. Middx. 
(01-868 0024). 

Made from extruded alumi- 
nium. the sinks are designated 
650 and 651 and bave transverse 
and longitudinal 6ns respectively, 
allowing fin orienration for maxi- 
mum heat . dissipation during 
natural or forced convection. 
They are mounted to the dual-in- 
line packages using thermally 
conductive electrically isolating 
epoxy adhesive, also available 
from Da ge.. . 

The beat sinks, -supplied nor- 
mally in J-inch lengths, will allow 
the requirements that plastic 
packages be maintained at 90 to 
70 degrees C and ceramics at 
100 to 125 degrees C to be . met 
more easily and at the same time 
allow a more flexible choice of 
circuit. 

• COMPONENTS 

Transduces 
at high 
pressure 

A LONG stroke displacement 
transducer able to stand pres- 
sures on its case np to 105 bar 
(1,500 psi.) and which can be 
used even when completely sub- 
merged in fluids has been intro-, 
due ad by Sang a mo Weston Con- 
trols of North Bersted. Bognor 
Regis, Sussex (Bognor 35011). 

Suitable for a wide range of 
industrial, processing and re- 
search applications, type NFH 
(HP* transducers are available 
in two sixes with strokes of 
±12.5 mm. and ±25 mm. and 
! bave stainless steel cates com- 
pletely sealed by electron beam 
welding. 

Small tubes 
with fibre 
optics 

ONE INCH diameter cathode 
ray tubes with fibre optic face- 
plates which, it is claimed, virtu- 
ally eliminate pincushion distor- 
tion and deflection de Focusing 
bave been put on tbe market by 
Ferranti (Special Components). 
Gem Mill, Chadderton,' Oldham. 
0L9 8NP. (061-624 0515). . 

The fibre optic faceplate is 
planoconcave with the internally 
curved surface having- its centre 
of curvature at the centre of 
deflection. The faceplate is 
made with three micron due 
meter fibres that have a' numeri- 
cal aperture of 1 J) and are 
individually . clad in a black 
absorption layer to reduce cross- 
talk. 

A precision shield' available 
for use with the tubes is made 
io very close. tolerances and Is 
capable of being used as a 
mounting collar. Ferranti also 
has a wide' range of phosphors 
available for use with the tubes. 


Increases the uses for 
porous plastics 


MOST POROUS plastic materials 
bave pore siaes above 50 microns, 
says the Israeli company Ramot 
Plastics. A subsidiary of Ramot. 
holding company for applied 
research and industrial develop- 
ment attached to tbe University 
of Tei-Aviv. it claims to bave 
succeeded in producing porous 
plastic tubes with pore sizes a 
the range of 1 to 50 microns. 

These tubes have been incor- 
porated in gas dispersion systems 
and in filtration modules. They 
can be used in the aeration of 
fish ponds, oxygenation of sew- 
age effluent and' other industrial 
processes requiring good disper- 
sion of gases in liquids and/or 
formation of very small bubbles 
(for example, flotation processes, 
industrial fermentation, etc.), 
says tbe company. 

Preliminary engineering calcu- 
lations by the company indicate 
that the use of parous tubes as 
gas diffusers may be ■ more 
efficient technically and economic- 
ally than conventional methods. 

Possibilities for the applica- 
tion of the tubes in filtration. 


purification, concentration and 
separation processes are also 
being investigated. Ramot Plas- 
tics has designed and assembled 
systems for this work, and has 
demonstrated that modules com- 
posed of bandies of tbe tubes, 
and using cross-flow filtration 
techniques, can remove suspen- 
ded solids from waste water and 
industrial effluents. 

■ Tbe tubes can also be used for 
4he clarification of colloidal 
solutions yielding permeate of 
excellent quality, the company 
reports. 

Because the tubes are pro- 
duced by extrusion techniques 
almost limitless lengths, dia- 
meters and wall thicknesses are 
possible. Pore sizes can also be 
■controlled, making possible a 
wide range of applications. 

_ Further information from 
Ramot Plastics, Tel-Aviv Univer- 
sity Campus, 155 Herzl Street, 
Tel-Aviv. Israel, or from the 
Council for Economic Liaison 
Enrope-Israel, P.O. Box 800, The 
Hague 2076, Holland. 


• NORTH SEA OIL 

Lloyd’s appraise oil rig 


DESIGNS FOR a dynamically 
positioned colamn stabilised 
semi-submersible drilling plat- 
form, prepared by Foreir Nep- 
tune, have been appraised by 
the Offshore Services Group of 
Lloyd’s Register, with a view to 
future classification as OU 100A1 
“ Drilling Platform.” 

Forex Neptune, (12 Place des 
Etats Unis. 92120-Montrouge. 
Paris), submitted plans and 
criteria to Lloyd's Register for 
approval in principle of main 
scantlings and engineering 
equipment. This means that 
when the first unit is ordered it 
will conform to the require- 
ments of Lloyd's Register Classi- 
fication and with existing UJv. 
Government offshore regula- 
tions. - The unit will .also , be 
eligible for Certification by 

• INSTRUMENTS 

Checks the 
insulation 

HIGH VOLTAGE insulation test- 
ing in the dc or ac mode is 
possible, with model RM215-L/2 
recently launched by Avo, Arch- 
c/iffe Road. Dover. Kent (030* 
202620). 

Testing voltage is continuously 
variable, between 0 and 12 Kv on 
dc. O to 8 kV on ac. Although 
the source impedance is low the 
current- delivered on test is 
limited to less than 10 mA. -In 
the ac mode the leakage current 
measured is the in-phase com- 
ponent although the. total value 
can be registered If required. 

For ionisation testing the unit 
is equipped with a loudspeaker 
so that the ionisation raking 
place before breakdown can be 
-heard. 

Insulation breakdown in tbe 
form of momentary flashover is 
signalled by means of a warning 
lamp which comes on for three 
seconds even though the break- 
down may 'have lasted for only 
one millisecond. 

The peak value required to 
trigger this signal is adjustable 
between 100 microamps and one 
railliarap. and the wanting signal 
is repeated at a socket into which 
a counter may be connected 

Digital 

capacitance 

meter 

OFFERED BY^Flightgrade of 42 
Bideford Avenue, UreenfoKL 
Middlesex (01-997 4277) is a 
capacitance meter particularly 
suitable for use by unskilled 
operators and with a readable 
accuracy of 0.5 per cent 

Tbe alpha-numeric display of 
0-3 in LED characters shows four 
significant figures and the sym- 
bols nF. uF or mF. Ranging is 
automatic and the range in use 
is. shown by tbe decimal point 
and the symbols. Thus on the 
lowest range tbe ftili scale read- 
ing is 9.933 nF while tile maxi- 
mum reading ls-9.999mF- on the 
highest range. There are seven 
decades of range, and the maxi- 


Lloyd’s Register acting as a Cer- 
tifying Authority on behalf of 
the ILK. Government 
- Called "Dynacat* the basic 
design consists of a multi-decked 
upper bull with integral box 
girders mounted on tbe top of 
three cylindrical buoyancy 
columns each side, which are 
structurally continuous through 
the deck of the two ■ pontoons. 
Tubular bracing is used. Tbe 
upper bull supports a 150 feet 
high drilling derrick and an 
integral helicopter platform. 

In transit trim, the rig Will 
displace 16,700 tons. For tem- 
porary mooring there are two 
conventional winches in the for- 
ward ..port, and starboard 
columns. 

Main, propulsion will be by 
four controllable pitch nozsle 


mum .ranging time is six seconds. 
Subsequent readings in the same 
range however, are obtained in 
less than one second. 

Tbe instrument measures 
capacitance by measuring charge 
time foa given voltage (Jess than 
5v) when current is fed through 
a precision resistor. Since the 
measurement - voltage is polar 
ised. the instrument can be used 
with electrolytic capacitors. The 
unifs' dimensions are 280 x 250 x 
130 and tbe weight 4.6 kg. 

Turbine 

meter 

A VERY small turbine* with 
tungsten carbide/sappbire bear- 
ings is the basis of a flow meter 
able to indicate between 20 litres 
per minute and one drop every 
11 seconds. ' 

. Offered by Litre Meter, Rye- 
field Crescent, North wood, Mid- 
dlesex (02406 2235) the unit 
measures Sow' by electronically 
counting turbine revolutions as 
precise pulses and recording 
them on a separate read-out. 
Three bodies cover the total flow 
range and the electronics for 
analogue indication are built in, 
use being made of integrated 
circuits and CMOS technology. 
Output , is 0 to 1 mA analogue, 
and only an appropriate moving 
coil meter needs to be connected. 

Tbe transmitter also provides 
a pulse output and to this can be 
connected a rate meter and other 
batching and totalising units 
matte by the company. A glass- 
filled nylon body is used and the 
transmitter can be used with 
a' wide variety' of liquids. 

. Accuracy is ±1 per cant of full 
scale flow, as is linearity, for thd 
digital output, rising to 2 to 4 
per cent - for the analogue 
channel " 

Makes an •• _ 
accurate 
blob . 

PRECISE REPEAT ' dispensing 
of almost any liquid or paste 
is claimed for the model 1G00D 
electronically controlled * unit 


m POLLUTION 

Controls 

exhaust 

steam 

AN EXHAUST head has been 
developed for fitting to boiler 
outlet pipes to deaden tbe noise 
of escaping flash steam and to 
catch any moisture or grease. 

Fitted with large Internal 
baffles to avoid back pressure, 
it Enables steam to be dis- 
charged to atmosphere without 
damaging roofs and walls, or Un- 
clothes of passers-by. It can be 
used on boiler safety valve dis- 
charge pipes, as well as when 
boiler tubes are being “blown- 
down ” with steam. Pipework 
connections range from 1 and 
18 inches. 

Tbe head ia made by Curve n 
and Newbury, Wescroft Work?. 
Alfred Street. Westbury, Wilts. 
BA13 3DZ, (0373 823646). 

This company, which make* 
heat regenerators, has also de- 
veloped a synthetic beat trans- 
fer material which is non-toxic 
and contains no asbestos. It can 
be fitted into an aluminium or 
steel rotor with chain or belt 
drive as used in conventional 
regenerators. Efficiency for total 
beat enthalpy is said to be 75 per 
cent. The material Is stated to 
remain bonded without distor- 
tion in saturated air conditions, 
and to be self draining. 

Tbe company is also market- 
ing the Z-Duct heat recovery 
unit made in tbe U.S. This plate 
beat exchanger consists of a 
folded, compact, light weight 
unit with no moving parts. It is 
installed in dneted systems, divid- 
ing the duct into two separate 
but intermeshed passages. The 
opposing air streams are 
brought into close proximity and 
although heat is exchanged 
there is no possibility of cross 
contamination, says tbe com- 
pany. 

The heat transfer surface can 
be of aluxnininm or stainless 
steel. Modules can be made up 
from lOOOcfm units tn a maxi- 
mum of 10,000 cfm. 


propellers. (4.000 hp each) 
located aft in paiis on each pon- 
toon. enabling the platform to 
achieve over 12 knots is calm 
water. Power For propulsion, 
tbe dynamic positioning propel- 
lers and ancillary equipment 
will be from three diesel 
generators (-totalling 30.000 bp). 

Dynamic positioning is by 
four azirouthing propellers in 
nozzles on top of the pontoons 
(2.000 hp each) and two bow 
thruster units of 2.000 hp, one in 
each pontoon. 

For position reference. Dyna- 
cat will use two acoustic position 
indicator* on the seabed in con- 
junction with hydrophones on 
the platform's keels, a riser 
angle indicator, and a gyro com- 
pass. 

Information from these and 
from wind sensors will be fed to 
two digital processors to com- 
pute the position of the platform 
and control the propellers and 
thrusters. 


marketed by Specfield of Jen- 
nings Buildings, Thames Avenue, 
Windsor, Berks (Windsor 53132 » . 

The unit, designed to give 
better control over production 
techniques has a repeatability or 
±1 per cent, and can be sei to 
give microdots, timed strips and 
other metered quantities at 100 
shots per minute. Epoxies, sili- 
cones, solder pastes ' and resists 
can be handled and for low vis- 
cosity liquids such as cyano- 
acrylates and . anaerobics. there 
is a model with suction control 
to avoid drips. This model, the 
. 1000 DV, also has a vacuum pick- 
up stylus for handling small 
components. 

Both models use a pulsed air 
control system with steplessly 
controlled pulses from 0.05 to one 
second in length. Each dispen- 
sing cycle b started by depres- 
sion of a pedaL 

The electronic timing circuit 
requires a mains supply and tbe 
.unit also needs compressed air 
at 20 to 225 p*± 

Determines 
carbon and 
sulphur 

A RAPID automatic analyser 
for carbon and sulphur, the 
CSA 2002 has been introduced 
by Leybold-fieraeus, 173, 
Greenwich High Road, London 
SE10 8JA (01-858 1127). The 
unit can carry out tests on iron, 
steel, non-ferrous metals, ores, 
casting powders, ferro-alloys and 
carbides. 

Models are available -for 
sulphur alone, carbon alone, or 
both. The sample is heated by 
bf energy and burned in. oxygen-' 
The combustion products .are 
analysed in an infra-red analyser 
and the equipment gives -a 
digital display of the result. 
With an optional extra data 
be fed to a printer on to a 
computer. 

Sam pies -to be tested^prefei^: 
ably weighing between ah® 
1.0 gms, are weighed with art- 
accuracy of ±1 milligram (06, 
ing.-only about 1$ seconds) and 
the complete cycle then take* 
less titan one minute. The equip" 
meat is contained in 'KMncb 
modules which- can be .either 
raefc or bench mounted. . . . 
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While Austria has not escaped the world trade recession, inflation and 
unemployment have both been held at low levels. Imbalances in regional development 
are being vigorously combated at Federal, Lander and local level. 


Stable 

base 

for 

growth 


TOE THREE DECADES of the 
Second Republic of Austria 
provide convincing proof that 
the “ Austrian miracle " was 
not less significant than the 
economic re-birth of West 
Germany; in terms of starting 
levels even greater: Gross 
National Product per bead in 
1973 was 3.6 times higher than 
in 1937. The rate of growth 
of the real GNP at 4.4 per cenL 
last year was twice as high as 
the average for OECD Europe. 
More important still, the gap 
between Austria and the more 
developed West European 
countries has been practically 
eliminated. 

Addressing Parliament before 
the summer recess. Chancellor 
Kreisky announced that in 
193S the per head GNP in 
what is now OECD Europe was 
63 per cent higher than in 
Austria. By 1973 this had been 
reversed and Austria was ahead 
by 4 per cent and last year 
this figure had grown to a 
formidable J4 per cent higher 
than the OECD average. Though 
still lagging behind neighbour- 
ing Switzerland and West 
Germany, there is no doubt 
that on the whole since World 
War n the performance of the 
Austrian economy has been 
impressive. 

Partnership 

For foreign and domestic 
investors this growth is even 
more significant; viewed against 
the international background of 
unrest and social tensions. 
Austria is almost a model of 
domestic peace. This in turn 
is primarily due to the unique 
system of social partnership, 
the permanent and largely 
successful search for agreed 
solutions by the representative 
organisations of labour, in- 
dustry and the farmers. 

But a country of 7.5m. 
inhabitants with a 34 per cent, 
export-import element in the 
GNP cannot remain isolated 
from a severe world-wide reces- 
sion.’ Since the third quarter 
of 1974 Austria's longest post- 
war boom cycle with an annual 
growth rate of 6 per cent, has 
mme to an end and the latest 
forecasts indicate that economic 
activity this year raav be 
ominously close to zero growth. 
Nevertheless, as the latest 
OECD annual review points out, 
Austria has absorbed the ex- 
ternal price shocks remarkably 
well with the rate of inflation 
1 9.5 per cent in 1974) well 
below the OECD average. 
Despite the slackening of 
demand, the rate of registered 
unemployment in .Inly this year 
was a mere 1.3 per cent 'and 
the number of gainfully em- 
ployed rose by 24.000 to an all- 
time peak of 2.67m. Faced 
with general elections next 
October, Government spokes- 
men tend to play down the fact 
that the employment situation 
has been influenced by such 
factors as the introduction of 
a shorter work week as from 
January 1975: a substantial fall 
in overtime work; and last but 
not least the departure of 34,000 
foreign workers— a 15 per cenL 
fall in total. 

The spectre of a recession in 
this growth, and stability con- 
scious country is bound to 
strengthen pressures for co- 
operation not only between the 
social partners but also the 
political parties. An appeal for 
closing the ranks in the form 
of resurrecting the coalition 
government which ruled Austria 
until 1966 is in fact the main 
slogan in the electoral cam- 
paign of the opposition People's 
Party. Regardless of the out- 
come of the elections, neutral 
Austria is' certain to remain a 
country of political stability 
and labour peace with one of 
’he strongest currencies in 
Europe, 

In addition to this general 
background, a powerful com- 
bination of federal, regional and 


local incentives provides the 
basis for a new- drive to pro- 
mote industrial _ expansion and 
regional ' development in 
selected areas. A bulky hand- 
book for foreign investors, just 
published by the Ministry of 
Trade, lists a wide variety of 
investment incentives offered by 
the Federal Government and the' 
nine Lender, or State Govern- 
ments. A leaflet on “Investing 
in Austria,” issued last year by 
tbe Girozentrale, the central 
institute of the Austrian savings 
banks, gives details of IS dif- 
ferent forms of federal loans 
at preferential rates available 
to companies investing in new 
or improved facilities. - 
The system of incentives and 
the efforts to attract foreign 
capital belong to what Secretary 
of State, Dr. Ernst -Eugen 
Veseisky, of the Federal 
Chancery, called an "attacking 
regional development strategy " 
in his introduction to last-year's 
OECD report on the “Salient 
Features of Regional Develop- 
ment Policy in Austria.” It has 
been recognised that regional 
inequalities cannot be smoothed 
out, let alone eliminated with- 
out heavy injections of Federal 
and Lknder funds. Apart from 
the special problem of mountain 
regions affecting 142.000 farms 
or every third agricultural unit, 
the areas bordering on Czecho- 
slovakia and Hungary (parts of 
Upper and Lower Austria and 
the Burgenland) and old in- 
dustrial areas in decline (for 
example Upper Styria) are a 
prime source of concern and the 
object of special incentives -to 
attract industrial investment. ", 
According to Government 
statistics, annual expenditures 
by different institutions at the 
Federal level, excluding export 
credits, spent on promoting 
regional industrial development 
totalled over Sch-lObn. (about 
£270m.). The European Re- 
covery Programme (ERP), with 
an annual' budget to the tune 
of SchJ.4bu. in 1973/74 of 
which Sch.750m. was earmarked 
for. industry, Seh.laOm. for 
tourism and Sch^tXim. for agri- 
culture, is the main instrument 
to provide help through the 
medium of subsidised credit at 
the national level. Three 
categories of loans cover Sell. 
500,000, between Sch.1 00,000 
to Sch .500,000 and between 
Sch. 10,000 to Sch. 100.000) are 
available at a rate of 5 per cent, 
per annum for five years for 
investment in machinery and 
for ten years in building. For 
projects which provide alter- 
native employment for coal 
miners or generate new jobs in 
Eastern border regions, special 
15-year Joans are available at 
an interest rate of only one per 
cent, per annum for the first five 
years and at 5 per eeiiL for -the 
remaining years, including five 
years free of redemption. In 
the financial year 1973/74, Sch. 
200m. was allotted for this 
special programme. As up to 
75 per cent, of the initial capital 
costs can be provided from the 
ERP fund, such a special credit 
can make a great difference to 
a new industrial venture. 


available for Interest relief 
grant of up. to 3 per cent, (in 
special cases up to 5 per cenL) 
for ■ five’, years. Furthermore, 
loans up to Sch^.5m. at a pre- 
ferential rate of 3 per cenL per 
annum for five years may be 
provided. Loans under the 
BQrgeskreditfund totalled Sch. 
5.7bn. between 1955-1973 while 
credits under the Business 
Structure Improvement Act of 
1969 reached Scb.l.65bn. by the 
end of 1973. 

The pomt of the matter is. 
however, that an investor in 
Austria is also eligible for 
substantial grants and other 
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forms of assistance from the 
regional and municipal authori- 
ties if investments are under- 
taken in what is called a 
"problem area." Though there 
are no exact figures available, 
there is reason to believe that 
the OECD Working Party was 
right in concluding last .rear 
that “as compared with other 
member countries, the financial 
inducements offered to the 


individual industrialist irr 
Austria are among the highest 
available ”... The Lander, 
particularly the States with 
large border areas or regions 
where a traditional key in- 
dustry is in decline offer com- 
petitive promotional measures 
as shown in later articles of 
this Survey. 

The local authorities at the 
municipal level have until 


recently been competing with 
one another in providing 
quality sites practically free of 
charge in addition to cash 
grants and the provision of 
water, electricity and other 
services. With the federal and 
mast provincial State budgets 
heavily in deficit, piecemeal 
development efforts, often 
subordinated to local electoral 
considerations are likely to be 
scrutinised more closely. 

As far as foreign investors 
are concerned. Austria's prag- 
matic and moderate Socialist 
Government has not changed 
Hie ** open-door policy ” to- 


ward* foreign capital. The fact 
that the nationalised industries 
account for one-fifth of the net 
industrial output, dominating 
the basic industries and large 
segments of the heavy and 
electrical engineering sector 
provides an appropriate 
counier-weight lo whar some 
Leftist economists regard as an 
unduly large foreign stake in 
the domestic industry, pri- 
marily in the electrical and 
chemical industries as well as 
in tin- insurance and transport 
sectors. 

The end to the overheating 
of the economy also led to a 


relaxation of the credit squoere. 
and a partial return to ihe 
liberalisation of capital trans- 
actions. suspended at the end 
of 1972. Since June 2d tins 
year, the Nationalbank again 
automatically grants permits for 
the import of capital, including 
the purchase of property and 
direct investment in industry 
and trade, except construction. 
In view or llie manifold incen- 
tives and facilities offered to 
industrial developers. am - 
marked revival of international 
economic activity is at«.n bound 
to give a push to demand for 
mdu.-trial investment. 


Capital 


Companies can also apply to 
a number of other special in- 
stitutions for preferential loans. 
Thus up to 12- and in some 
cases 20-year credits at 7.25 
per cent, are available from 
the Kouimunaikredit for pur- 
chasing and developing in- 
dustrial property in assisted 
areas. There is no upper limit 
to the size of the credit and the 
developer or investor can obtain 
up to 67 per cent, of its initial 
capital requirements from this 
institution. Founded in 1958, 
ihe Koramunalkredit whose 
shares are held by banks, insur- 
ance companies and the nine 
mortgage banks of the Lander 
has so far provided Seh.lJ25bn. 
of loans. 

A number of other specialised 
institutions finance and promote 
industrial investment by small 
and medium-sized firms as well 
as the development of tourism. 
The Guarantee Fund of tbe 
Credit Programme for Small 
Industries (Btirges-Kredit- 
Fonds) of the Ministry of Trade 
for example not only under- 
writes credits Of up to Sch. 
200,000 but also provides inter- 
est relief grants of three per 
cent, for five years. Under the 
Business Structure Improvement 
Act of 1969. 5 Per cent of the 
annual intake from The Federal 
tax on industry and trade is 
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social stability, 

a situation of bill employment 


Cooperation with foreign enterprises has contributed greatly to the economic 
upswing' in Austria since the-Fiflies. Consequently, foreign investments are still very welcome. 
If you want to establish relations with Austrian business, or plan to open a subsidiary 
^ there, make C A* your first call. • 

We’ll tell you ail you ought to know and give you a hand in finding the right partner. 
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Finance for Industry 



Osterreichische Investitionskredit AG 
AUSTRIAN INVESTMENT CREDIT CORP. 

A 1013 Vienna, Renngasse 10 


A COMBINATION of geo- 
graphical, - historical and 
political factors has produced 
relatively large problem regions. 
Austria is one of the “great 
powers" in European tourism, 
and few. if any, of the millions 
of holidaymakers realise that, 
for example, 1.1m. people or 
15 per cent of the population 
live in areas bordering on 
Czechoslovakia. Hungary and 
Yugoslavia with lower living 
standards and less developed 
infrastructure than in the rest 
of the country. 

World War II and the cold 
war period, accentuated by the 
Soviet occupation of the eastern 
regions until 1955 not only re- 
tarded economic growth but also 
cut off manufacturing and com- 
mercial centres as well as 
agricultural producers from 
their traditional markets and 
trading partners in the Com- 
munist East Neither the 
gradual normalisation of re- 
lations with the 'Communist 
neighbours nor the general 
relaxation of tensions in 
Central Europe conld change 
the basic fact that these 
frontiers with Czechoslovakia 
and Hungary basically re- 
mained “dead borders.” 


Shift 


Areas such as Mfihlviertel. a 
part of Upper Austria which is 
north of the Danube, the 
Waldviertel and Weinviertel in 
the northern jart of Lower 
Austria, the whole of Burgen- 
land and parts of Eastern 
Styria and south-east Carinthia 
have been badly hit by the 
general westward shift in 
economic activities and popula- 
tion changes. Thus the share 
of eastern Austria (the three 
Lender: Vienna. Lower Austria 
and Burgenland) in the total 
GNP fell from 65.9 per cent in 
1952 to 64.5 per cent, in 1961 
and 62.3 per cent in 1970. 
While between 1910 and 1971 
total population rose from 6.6m. 
to 7.4ro., the three Eastern 
Lander lost more than half a 
million people or 14 per cent of 
their former peak population. 

Industry is mainly concen: 
traced in central areas compris- 
ing (in 1961) only 14 per cent 
of the territory but 75 per cent 
of employment in the produc- 
tion of material .goods and 57 
per cent of the popula- 
tion. By contrast, due to their- 
marginal location the eastern 
regions encountered difficulties 
in attracting modern productive 
facilities. The lack of alternative 
employment opportunities was 
reflected in the fact that 
between 1955 and 1965 only one 
in every 10 persons leaving agri- 
culture found employment in 
the newly established Industries 
in agricultural areas. 

The areas bordering on 
Western Germany and Switzer- 
land face a completely different 
set of problems. The pull of 
higher wage rates has exerted 
powerful influences on the 
labour market, contributing to 
the labour shortage and increas- 


ing the number of migrant 
workers and commuters. This in 
turn however has encouraged 
both rationalisation and the em- 
ployment of foreign labour in 
the western regions of Salzburg 
Tyrol and Vorariberg. 

The scenic beauties in a 
country with six-tenths of the 
territory in the Alpine massif 
and 40 per cent at an altitude 
above 1,000 metres attract an in- 
creasing number of tourists but 
at the sime time pose major 
problems for fanning and 
.forestry. According to figures 
for 1970, 37 per cent, of the 
362,000 agricultural and forestry 
enterprises are classified as 
mountain farms. Though 
tourism has become the main 
source of Income in many areas, 
the abandonment of mountain 
farms (during the last two 
decades 15 per cent of farms 
disappeared in the Upper 
Alpine areas) poses a long term 
threat to the environment the 
ecological balance and in the 
final analysis also to tourism. 
Since 1970/71 special subsidies 
are provided for mountain 
farms and there has been some 
progress towards better co- 
ordination of Federal, Lander 
and local assistance available to 
mountain farmers. 

Special difficulties are faced 
by the regions where a key 
industry such as coal imping is 
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in decline and job opportunities 
through diversification are 
urgently needed. Iron and 
metal, paper and pulp indus- 
tries have also been affected 
by structural difficulties. Upper 
Styria is the (fid industrial area 
most seriously hit by a combina- 
tion of geographical, natural 
and economic disadvantages. 
But it is in this region that 
the first model of a truly co- 
operative effort has been -under- 
taken by the Federal Govern- 
ment, the Land of Styria and 
the local authorities to generate 
new jobs and to launch a sound 
industrialisation policy. 

Not surprisingly regional- 
imbalances have always been 
reflected in tiie. unemployment 
figures. Though Austria is a 


country with a minimal level 
of unemployment, compared to 
other West European countries, 
there are great regional differ- 
ences. Thus til 1972 for 
example, the annual nation-wide 
average was 1.9 per cent., but 
Burgenland reported 5 per. cent, 
and Lower Austria 3 13 per cent. 
In the same year when the peak 
national average was 3.2 per 
cent... that of Burgenland' was 
14.6 per cent., of Styria 4 per 
cent and of Carinthia 8 per 
cent Chancellor Kreisky’s 
Government since 1970 has 
rapidly increased the budgetary 
funds available for active -labour 
market policy measures from 
SctLlSSm. in 1970 to Sch.750m. 
last year and the 1975 Budget 
envisages employment promo- 


tion ‘expenditures to the tune of 
Sch.88Qm. 

As noted by the OECD work- 
ing party’s 1974 report. Austrian 
regional development policy is 
faced with the basic problem 
of how to find the right balance 
between economic efficiency and 
growth of regional equity, 
between mobility and stability- 
in population distribution and 
between development and en- 
vironmental protection. There' 
is no doubt that the need for a 
co-ordinated regional policy was 
.really recognised only in the 
1970s. The 1950s were the years 
-of all-out overall economic 
- growth while the next decade 
was already the, period oi 
growing emphasis on the 
regional aspects. However, des- 
pite the establishment of a 
Committee of Ministers on 
Regional Planning in 1965, 
headed by the Federal Chan- 
cellor, the. breakthrough occur- 
red only in February 1971 when 
the Federal Chancellor. Dr. 
Bruno Kreisky. took the initia- 
' tive in establishing the Austrian 
Conference on Regional Plan- 
ning (Ostetreichiscke Raumord - 
mingskonjerem:) for draw-ing 
up a co-ordinated concept for 
regional development policy, jn 
the same year, the Bureau of 
Regional Planning was estab- 
lished In the Federal Chancery 
with the task of- preparing 


documentation for the Com- 
mittee of Minister* and she Cor. 
FereiK-c on Residua; Planning. 
Finally, in July 1973 Ihe Federal 
Government decided to co-ordi- 
nate the various assistance pre- 
grammes aimed at proraorins 
srrnclural. regional develop- 
ment and environmental 
policies. 


Conflicts 


in a federal State of nin-.- 
Land'-T the progress lov/a.-d* a 
sound structure of regional de- 
velopment will aI v ny-> I*'-' influ- 
enced by conflicts between Lan- 
der and regional lobbies which 
in turn art* generally coloured 
by political differences ton. 
Thus at the moment, the chi-i» 
of three provincial Lander 
governments (Vienna. Carinthia 
and Burgenland) an.- .Socialists 
while the governors of six other 
Lender belong to the People'-. 
Party which is uow the main 
opposition party in the Federal 
Parliament. Thus the Social:.-: 
governors are unlikely to attatk 
the policies of their comrades 
in the Federal Government in 
power since 1970 and ihe same 
consideration guided the action* 
of the People’s Party leaders in 
the provinces in the past when 
the conservatives led the 
Federal Cabinet 


Vienna’s changing face 


• Bit 




A VISITOR to Vienna these 
days may well encounter a maze 
of blocked streets and vast 
building sites in the heart of 
the .Austrian capital c before 
being able to reach and to 
admire the beauties of the 
Hofburg complex or the magni- 
ficent Belvedere Palais. The 
city has embarked on a num- 
ber of vast projects which in- 
volve the construction of the 
so-called UN city, which will 
provide office space by 1978 for 
some 4,500 international civil 
servants and conference facili- 
ties for two UN organisations.' 
Tunnels and stations are being 
built for the new Vienna under- 
ground which is>due to open 
in 1977, an ambitious' flood pro- 
tection project /s being under- 
taken on the Danube and. the 
largest hospital complex in 
Austria is under construction. 

The Mayor of Vienna, Mr. 
Leopold Grate, proudly claimed 
in a recent statement that the 
major projects now in progress 
could be compared in size only 
to the stormy developments of 
the last third of the 19th 
century. The opposition spokes- 
men in the city council, how- 
ever, maintain that the projects 
are partly over-ambitious and 
partly badly managed, thus 
placing an unbearable strain 
both on the city’s finances and 
;the patience of 'its L6m. 
inhabitants. 

But no one to-day can accuse 
the city authorities of being 
idle or passive in the face of 
.new challenges. It should not 
be forgotten that present-day 
Vienna is the result of the col- 
lapse of the Austro-Hungarian 
Empire which transformed the 
2m. cosmopolitan capital of a 
great empire with 52m. people 
! into a city on the eastern fringe 
of a curiously shaped land- 
locked country; still accounting 
for over one-fifth of the 
Austrian population. 


of Vienna-Lower Austria since 
1967, narrow-minded political 
and regional considerations have 
still prevented effective co- 
operation in policies for regional 
planning, the economy and 
labour. 

Though in the 1960s Vienna's 
relative position compared to 
the average Austrian economic 
growth steadily deteriorated, 
the capital -is still not only the 
country’s administrative, bank- 
ing and commercial centre but 
also a major manufacturing 
city. Thus Vienna accounted for 
28 per cent, of the Austrian 
GNP in 1972 and Vienna-based 
companies turn out almost 30 
per cent, of Ihe food and bever- 
ages, over half of the electrical 
goods, 26 per cent of the cloth- 
ing -and between 23 and: 24 per 
cent of the che m icals and 
machinery manufactured in 
Austria. 

During the past 29 years 
Vienna has begun to fulfil its 
traditional function as an inter- 
national meeting place and as a 
contact point with Eastern 
Europe. About 300 foreign 
firms. Including 100 (7.S. com- 
panies, have set np subsidiaries 


in Vienna, mainly looking after 
their East European operations 
from Vienna. According to 
figures released by the National- 
bank, 72 per cent of the foreign 
companies active in Austria 

have their headquarters . in 

Vienna with Vienna-based 
plants accounting for 53 per 
cent of those employed by 
foreign -owned firms. 


Demand 


One of the most important 
instruments to generate and to 
satisfy demand for good quality 
industrial investment is WIBAG 
(Wiener Betriebsansiedlungs- 
gesellschaft), the municipal in- 
dustrial siting corporation. 
Between March 1969 and 
December 1974 it helped to set 
up or to resettle 107 manufac- 
turing and trade companies, in- 
volving investments made dr 
planned to the tune of Sch.3.4 
bn. (about £89m.) by the firms 
and creating 10.560 new jobs. 
One in four of these companies 
was a foreign concern. It is 
estimated that nine multi- 
national companies, including 


Unilever, Hoechst. Philips, ITT 
and Sandvik, alone accounted 
for 44 per cent, of the invest- 
ments and 27 per cent, of the 
new employment. 

The latest industrial estate 
at Stadlau was converted from 
an old factory into a manufac- 
turing. distributing and ware- 
housing complex and opened by 
the city councillor for -finance 
and . economy. Mr. Hans Mayr. 
in April-this year. At an invest- 
ment cost of Sch.Tlm., Ihe 
industrial estate has provided 
27S~ new ' jobs. - Including ten 
further companies attracted to 
the - development areas this 
year, WIBAG has helped to 
develop l.3m. square metres of 
industrial property.. It r was 
announced recently ■ that a 
further 460,000 . square metres 
of quality sites are available. 

The massive drive to 
rejuvenate the capital’s stock of 
industrial property despite 
great ufban problems is not 
without its critics among those 
concerned with protecting the 
environment; The 'municipality, 
however, sees under the present 
conditions no other solution 
than the deliberate and con- 


certed promotion of industrial 
investments. The Investors’ 
Handbook on Vienna contains 
five pages detailing a wide 
variety of interest-free or 
preferential investment credits. 
Under the special credit scheme 
for developers, the city of 
Vienna grants, for example, 25 
year credits starting at 
Sch.2.5m., covering the entire 
capita! cost ' for building 
and -investment, except . the 
machinery, coupled with an 
interest relief grant of 2.5 per 
-cent' for four- -years. 5 Up tn 
80 per cent of the capital 
requirements can be obtained 
in this way.*- City Councillor 
Mayr- hinted recently that the 
system of interest relief grants 
might be replaced by invest- 
ment premiums. 

Vienna's importance as a 
Banubian centre will be en- 
hanced by the Rhine-Main* 
Danube waterway, scheduled to 
be completed by 1981. The 
existence of a link between 
Western and south cast Europe 
from the North Sea to the Black 
Sea will make Vienna more 
than ever a focal point of East- 
West trade. 


Aid for Burgenland 


Obstacle 


Vienna offers a unique 
position as turning point 
for East- West trade, 
an attractive labour-market 
and long-term financial 
assistance at favourable 
rates of interest. 


WIBAG offers a fulf- 
service, including help in 
selecting the right 
building site and all advice 
& support necessary to get 
your business off the ground. 


SANDVIK 





TUNGSRAM 


HOECHST 


PURATOR 


For further information, 
please write to: 


i,^ ir i u uyuv . 

llilii 


Wiener Betriebsansiedlungsgessllsctiaft m. b. H. 

A-1 200 Vienna, Romanogasse 28, Tel. 332486 


Vienna's population fell by well 
over 1m. between 19(0 and 1971. 
As the capital is the core of 
the eastern region, including 
Lower Austria and Burgenland, 
the entire "area was adversely 
affected. Nevertheless. Vienna 
still accounts for half of the 
population in eastern Austria 
which in turn makes it an 
insurmountable obstacle to the 
emergence of lafger sub- 
regional urban centres. A 
further factor affecting both 
Vienna and the eastern region 
is the steady reduction in the 
working population coupled 
with a rising proportion of old 
people. Thus the proportion of 
the people over 60 years old is 
25 per cent, in Vienna and 19 
per cent in Lower Austria and 
Burgenland. By contrast, ' the 
corresponding figure for .the 
western' and southern regions is 
only 15 per cent 
-It must also be added that 
while the other Linder are on 
the whole identical with social- 
economic regions, the eastern 
region consists of three separate 
LSnder. This means that ever 
since the division of the area in 
1922 into the two LSnder of 
Vienna and Lower Austria 
(ironically the seat of the 
latter’s provincial government is 
also in Vienna) the capital has 
lost its natural hinterland. The 
areas best suited for industrial 
development and recreation are 
outside the city boundaries. 
Despite the nominal . existence 
of a joint planning association 


AUSTRIA’S youngest, poorest 
and in many ways most roman-, 
tic region is the easternmost 
province of Burgenland, a small 
area of a mere 4,000 square 
kilometres forming a curiously 
shaped link between the Alps 
and the Pannonian low-lands, 
this erstwhile and mainly 
German - speaking frontier 
region of Hungary became part 
of Austria only' in 1921 after 
the collapse of the Austro- 
Hungarian Empire and in 
accordance with the Treaty of 
St Germain. Its main urban 
centres — Sopron and Szotn- 
bathely — remained in Hungary 
and the city of Eiseostadt 
became the provincial capital 
only in >1926. 

Since time immemorial 
Burgenland has suffered from a 
high rate of emigration. The 
structural deficiencies of this 
primarily agricultural fringe 
area have been accentuated by 
the handicap of an excessively 
long border which interrupts 
the natural west-east communi- 
cation axes. Furthermore, the 
extremely narrow configuration 
of the region .with a length 
from north to south of about 
150 km but an average width 
of only about 30 km fat its 
narrowest a. mere 4.5 km) has 
rendered the provision of com- 
munication and transport 
facilities difficult and costly. « 

With a population of just 
over 270,000, Burgenland ac- 
counts for 3.6 per cent of the 
total population. The problems 
involved in industrialisation and 
urbanisation can only be under- 
stood if it is borne in mind that 
in 1934 55 per cent of the 
active population was engaged 
in agriculture and that even 
to-day the proportion of the 
gainfully employed persons in 
farming remains at 26.6 per 
cent— twice as high as the 
national average. 

The creation of new jobs was 
recently described by Mr. 
Robert Graf. President of the 
Department of Economy, as the 
most critical problem and he 
added that it will take at least- 


one generation to solve it.' 
Postwar developments seem to 
confirm this pessimistic fore- 
cast Average per capita in- 
come in Burgenland is still the 
lowest in Austria. In 1971 for 
example, the per capita. GNP in 
the province was 43 per cent, 
below the national average. At 
the . same time, unemployment 
and seasonal unemployment 
rates were the highest In 1972 
the average rate (5 per cent) 
of unemployment in Burgenland. 
was two and a half times higher 
than the figure for Austria as; 
whole and in the peak period 
the ratio -was 14.6 per- cent, 
or more than four times than . 
the national average. 

Meanwhile commuting has to 
some extent grown to replace 
the rural exodus and emigra- 
tion. Attracted mainly by 
higher wages in the booming 
building industry in and around 
Vienna, one in four gainfully 
employed persons in 1971 was. 
commuting to his working 
place outside Burgenland. 
Taking into account those 
who commute to places within 
the " province, commuters 
already account for half of 
the 52.000 wage and salary 
earners. 

The Provincial Government, 
the Departments of Labour, 
Economy and Agriculture, and 
the trade unions lost no time 
after 4he end in '1955 of the 
ten-year Soviet occupation to 
launch -a co-ordinated drive- for 
industrial expansion and 
regional development Between 
1958 and 1965 the Association 
for the Promotion of the 
Economy of Bnrgenland 
attracted about 150 new 
factories to the province, thus 
generating about 9,000 new 
jobs. Between 1961 and 1965; 
for example, industrial employ-, 
ment was growing at an annual 
rate of 10 per cent But 76 per 
cent, of tiie -jobs were provided 
for women, mainly in the textile, 
and food industries, and only 

per cent. »were classified as 
jobs for skilled male labour.* 


This in turn strengthened the 
unfavourable employment struc- 
ture of the small local industry. 
In Burgenland 60 per cent. oC 
workers in industry are women, 
while in Austrian industry as 
a. whole the proportion is only 
34 per cent. 

Exhaustion of the reserves of 
female labour and the growth 
of - commuting combined to 
convince the regional authori- 
ties that' a hew . approach was 
needed' to transform the 
economic climate by attracting 
newer 1 and faster growing types 
of industry. In view of the 
successful efforts made by other 
and more favourably located 
regions, it was realised that new 
incentives were needed to win 
modem productive facilities. 
•.-The previous Association was 
replaced in July, 1973, by a new 
industrial siting corporation, 
called Burgenlaendische Indus - 
frieyuhd Betriebsansiedlungs - 

GeseU&ciiah . which • with 
stronger financial resources is 
better^ equipped to draw iip a 
sensible regional development 
policy, promote industrial deve- 
lopment, develop quality sites 
and find prospective users. 
However, the best management 
is powerless without appro- 
priate regional and local incen- 
tives. The Provincial Diet in 
July, 1973, brought in an 
Economic Promotion Act pro- 
viding for a system of guaran- 
tees and interest subsidies to be 
extended to industrial investors 
and communes. 


Grant 


v.In addition to existing federal 
and regional . assistance, the 
region may now give an interest 
relief grant for 4 per cent, for 
up to ten years for Loans, of up 
to Scb.lUm. provided. . the 
investor can put up at. least one- 
third of the. total capital cost. 
Subsidies may . also be provided 
for the modernisation -' and 
rationalisation of' existing 
plants, and not only for: new 


projects to create employment. 
For the development of indus- 
trial sites, local authorities may 
be given a cash grant of up to 
ScbJjGO.OOO. The Provincial 
Government is also empowered 
to grant the communes interest- 
free loans of up to Sch.lm.' for 
periods up to ten years to enable 
them to develop industrial sites 
and to establish productive 
facilities. : 

It is claimed that the Burgen- 
land Development Corporation 
between mid-1973 and the end 
of 1974 attracted 11 companies 
to the province, generating 700 
new jobs. The end of the Aus- 
trian economic boom and the 
stagnation in capital spending, 
coupled with inflationary pres- 
sures. have of course dampened 
the enthusiasm of developers. H 
is more than over true that the 
least attractive fringe regions 
have to sell the hardest to win 
new industry and commerce. 
The Provincial Government, 
headed by Mr. Theodor -Reiy* 
has grasped tlie long-term im- 
portance of investment in infra- 
structure. roadbuilding and last, 
but not least, in schools. So far 
Burgenland has managed io 
combine the modest scale' of 
industrialisation with an ex- 
emplary protection of the 
environment and natural ameni- 
ties. . * 

This eastern border- region 
still reflects . somehow • the 
memories of the former multi- 
national -Austrian Empire with 
its compact Croat and - Hun- 
garian-speaking -communities tn 
certain areas. At the. recent 
opening of a cultural centre. Sfr- 
Kery related that the papers of 
a soldier in the. town- of : Guess- 
ing around 1B10‘ contained.- the 
following .-note: “SpefAs -.tiHxc 
languages. Hungarian, Croat* 2 * 5 
and Germaiu- Cannot; Tewf or 
write.'-’ iWhile-in .1821 tbajmw* 3 
only one secondary school id’®®' 
province, .the grand-chBa^?* 
Ihe 'illiterate'-and multiUqgu 31 
soldier^ can now, choose, between 
two dozen secondary .and; 70W' 
tional schools.. ’ ^ . 
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AUSTRIAN INDUSTRIAL DEVELOPMENT III 


funds for Lower Austria 


i w 


EVERY FIFTH Austrian, lives 
in fiower Austria, yettkis is the 
only Land— ithe largest- of the 
nine lender— ^which. has no 
provincial eapitaL Together 
with Vieniifcxnd Burgenland, it 
constitutes the so-called eastern 
region- While Vienna is both a 
Land and an urban centre and 
at the same time the Federal' 


capital. Lower Austria must be 
seen as a kind of hinterland 
where none of the much smaller 
cities (the largest has merely 
50,900 inhabitants) is suitable 
as a provincial eapitaL Thus the 
seat of the. State Government 
is in Vienna. To these natural 
difference^- stemming from the 
different administrative struts 
ture, must be added" the tradi- 


WHENEVER AUSTRIAN offi- 
cials discuss- the need for sound 
regional planning, involving the 
promotion of good quality 
industrial Investments, the so- 
called Aichfeld-Murboden pro- 
ject is mentioned as a model 
for successful co-operation of 
Federal IAnder and local 
authorities in regional develop- 
ment policy. The project 
originally arose- from the 
chronic and Increasing deficit 
run by the nationalised Fohns- 
dorf brown coal mine (to-day 
part of the Voest-AIpine steel 
conglomerate). Styria. the 
second largest Land accounting 
for almost 20 per cent, of the 
total Austrian territory and 
16 per cent of the population 
has long been a pacemaker in 
launching partnership schemes 
in' which regional and local 
authorities joined forces with 
industrial developers, including 
some well-known foreign com- 
panies. 

The Aichfeld-Murboden pro- 
gramme involved not just a 
depressed older industrial area 
in need of newer and faster 
growing types of industry, but 
also an Important enterprise of 
the largest nationalised com- 
pany, the Voe6t-AIpine Montag 
AG. In fact, -one-third of the 
industrial labour force in 
Styria worksfor the nationalised 
sector. The Fohnsdorf lignite 
mine with an annual deficit ris- 
ing to Sch.80ra. in 1972 and 
production staff falling between 
1960-1972 from over 2,000 to 
1,334, has for years constituted 
a crucial problem for the 
regional and Federal Govern- 
ments. 

The problems affecting Fohns- 
dorf could not be solved by the 
parent company or the regional 
authorities alone, since they 
were intimately connected with 
the difficulties of an area con- 
sisting of 17 communities with 
some 63,000 inhabitants. The 
local authorities set up the 
Aichfeld-Murboden Regional 
Planning and Economic Promo- 
tion Association which together 
with the Styria n Government 
commissioned the Austrian 
Institute of Regional and Urban 
Planning to draft a regional 
plan. The f entire Aichfeld- 
Murboden regions suffered from 
an excessive concentration in 
mining, ironworks, paper plants, 
that is industries in the throes 
of structural difficulties, coupled 
with a steady decline in employ- 
ment. the absence of modern 
industries and unfavourable 
transport, housing and environ- 
mental conditions. 


report on Austrian regional 
planning, “ The project was 
directed towards a relatively 
small area (120 square kilo- 
metres) with a specific set of 
problems.” These were reflected 
for example, in the predomi- 
nance of seven larger- plants 
which account for 80 per. cent 
of the 8,800 industrial em- 
ployees. While the . former 
Oesterreichisch Alpine ; Mon- 
tan (now Voest-AIpine^) pro- 
vides 55 per cent , of the 
industrial jobs in the .region, 
Styrian industry as a whole is 
characterised by small and 
medium-sized companies. Only 
28 plants have a production staff 
of over 500, while two-thirds of 
all companies have less than 50 
employees and one-third 
operates with fewer than ten. 
The head of the Lander Govern- 
ment, Dr. Friedrich Niederl. and 
the most dynamic- member of 
the Government, Dr. Josef 
Krainer, told me that the 
Styrian Government since 1967 
has spent in all Sch.LBbn. to 
generate 12,700 new jobs and to 
save another -1,983. The/ lion's 
share, with Sch.lJSbn., went to 
313 industrial companies. • 


tional and-always latent political 
conflict between “ red ” Vienna 
where the - Socialists captured 
60 per cent of the votes at the 
last - municipal poll' and ' the 
“ black-' Lower Austria, where 
the conservative People’s Party 
enjoys a, comfortable absolute 
majority. 

- In view of this, the setting up 
of a joint, centrally and locally 
financed' development corpora- 
tion Cartier tiffs summer must 
be regarded as a major step 
forward-,: Called NiederSster- 

reich - GrenzIandfOrderungsge- 
seUschaft. it will; concentrate 
on economic promotion and 
industrialisation of the border 
regions along the 414 km. long 
frontier, with 1 Czechoslovakia. 

The Federal Government " and 
the Land Lower Austria'- each 
put. up Sch.lOm. of the basic 
capital needed. The corporation 
will combine industrial 'and 
development planning with the 
provision of sites and the 
development of industrial 
estates. . - - 

Though 70 per eent of the 
damage caused to the 
Austrian industry by the 
Second' World War was io 
Lower Austria and despite the 
administration of 250 factories 
by the Soviet occupation 


authorities between 1945-55, ihe 
area has made - impressive 
strides in industrialisation and 
modernisation. Thus the share 
of agriculture and forestry in 
the region's total production 
dropped from 18.5 per cent, in 
1964 to an .estimated 10 per 
cent' last year. ^ During the 
same period industrial output 
was doubled, accounting already 
for 35 per cent of the region’s 
production, and for 22.5 per 
cent of Austria's aggregate 
industrial production. 


Pull 


Three factors appear to have 
played a major role in promot- 
ing industrialisation, the 
general economic boom, large 
investments made by the major 
nationalised oil and chemicals 
companies and the pull exerted 
by the expansion of industry 
around Vienna. Yet at the same 
time the existence of many 
small- and medium-sized plants, 
combined with a far from 
optimal structure of industry 
(oil, chemicals and textiles 
.together with food and bever- 
ages are the dominating 
-branches) makes Lower Austria 
especially vulnerable in a period 


of slower growth or recession. 

There is a growing danger 
of sharpening regional dispro- 
portions within the province, 
since last year, according to 
Chamber of Commerce figures, 
very few companies established 
new production facilities io the 
areas which are primarily in 
need of new industries. The 
-largest - industrial estate, 
Industriezentrum No-SOd, for 
example, with 42 factories and 
3-000 jobs is located only 7 km. 
south of Vienna. 

A combination of federal, 
regional and local incentives 
.fad subsidies is necessary to 
compensate companies for the 
disadvantages involved in being 
near to the “ dead border” with 
Czechoslovakia. The. first suc- 
cess was achieved in April this 
.year when the Lower Austrian 
Industrial Siting Corporation 
^.announced the opening of a 
dable plant in Foysdorf as pan 
"of a projected industrial estate, 
fin Austrian producer, Gebauer 
and Griller set up a production 
subsidiary with an initial staff 
pf 50 which is to be increased 
later to 300. 

It was the first time that a 
plant in the -border region was 


established through the com- 
bined efforts of Lhe commune 
which provided the site or 
10 acres. The Land granted an 
employment premium in the 
form of a capital grant of 
Seh-2 0,000 per job and created 
as well as an interest-relief 
subsidy. The Lower Austrian 
Development Corporation took 
care of the provision of water, 
electricity and other services 
and last but not least the 
Federal authorities provided a 
favourable loan under the ERP 
special programme. 


Loans 


The Federal authorities allo- 
cated far the years 1973-74 and 
1974-75 a credit of Sell. 100m. 
each year from the ERP funds 
which can only be utilised for 
projects generating employ- 
ment in the border areas. The 
term of such loans is for a 
maximum of 15 years, of which 
the first five years are free of 
redemption. The rate of 
interest is fixed at 1 per cent, 
for the first five years and 5 per 
cent, for the rest of the period. 
Further assistance is given in 
the form of six training and 
retraining centres, special 
credits for the promotion of 


tourism, education and for 
roatl building. 

Nevertheless, spokesmen of 
the Land complain that the 
Federal assistance is far from 
sufficient. They press for a 
larger slice of regional aid 
efforts, and for a faster con- 
struction of motorways and 
good roads. As far as regional 
incentives are concerned, these 
include a variety of programmes 
providing subsidised or cheap 
capital reinforced by a loan 
guarantee, employment pre- 
mium and interest relief grant 
system. Thus investors or 
developers in underdeveloped 
areas are eligible for interest 
relieF grants of 5 per cent, for 
six years in case of loans of up 
to Sch.lm. In the border 
regions, capital grants ranging 
from S<* .10,000 to Sch .20,000 
are available for each job 
created and provided un- 
interrupted employment during 
one year is proved. The 
premium is also granted for 
new jobs if foreign labour is 
employed. 

Neverthless it is feared that 
that *low population growth 
and the high number of elderly 
people in Lower Austria will 
gradually lead to labour short- 
age which in turn will sharpen 


the competition for available 
labour, tutting primarily the 
border regions. Furthermore, 
certain companies, particularly 
in the textile industry, attracted 
by benefits into moving into 
areas which on commercial 
grounds alone would have never 
been seriously considered, were 
the first to feel the pinch or tile 
international recession spread- 
ing also to Austria. Foreign 
subsidiaries, originally estab- 
lished to exploit Austria's EFTA 
membership for gaining easy 
access to the EFTA markets, 
are hit both by the new situa- 
tion in European integration 
and by the financial squeeze 
affecting their parent com- 
panies at home. 

Thus there is still a long way 
to go before Lower Austria 
with a per head GNP in 1971 
14 per cent, below the national 
average, can catch up with the 
more developed Lilndcr. The 
pace will not only depend on 
the size of investment allow- 
ances and tax advantages 
granted to domestic and foreign 
entrepreneurs but also on the 
willingness to co-operate with 
neighbouring Vienna and 
Burgenland in forging a 
sensible development concept 
for the entire eastern region. 


Risks 


Efforts 


On the initiative of Chancellor 
Kreisky, tbe Committee of 
Ministers for Regional Planning 
and the Styrian and the local 
authorities, tbe Aichfeln-Mur- 
boden Association in April. 1971 
began a co-operative venture in 
comprehensive regional plan- 
ning and a set of proposals was 
finally adopted in March, 1972. 
The measures included special 
efforts at all levels to assist 
existing industries and new 
industrial investment. One 
risible result was the recenf 
opening of a production sub- 
sidiary of the German Bauk- 
necht Electric Corporation at 
Spielberg. This already provides 
650 jobs and it plans eventually 
to employ 1.500. Siemens, the 
giant German electrical engi- 
neering concern, also opened a 
training centre in the area.. A 
special housing programme 
should proride 750 homes with 
70 per cent, of the funds allotted 
by the Federal Government A 
number of vocational and busi- 
ness schools will he opened at 
Zeltweg, Fohnsdorf and Juden- 
berg. Road and rail connections 
are being improved. In all, 1,800 
new jobs will be generated, with 
special emphasis on creating 
jobs for women since the female 
employment ratio here is far 
below national levels. 

It remains to be seen how 
far the Aichfeld-Murboden 
model ran be applied to cthpr 
regions since, as noted by the 
OECD working party in its 


The two /officials made . no 
secret of. the fact that . the 
petering .but of the Austrian 
boom and tbe growing difficul- 
ties in. 1 exports brought home 
the risks involved in some deve- 
lopment ventures. So far two 
major plants, a producer of. 
bfcycle5 and of furs, have had 
to suspend operations, involving 
a period of unemployment for 
over 1,000 men. Much has been 
written in the local Press about 
the reasons for the two -bank- 
ruptcies and the visitor has the 
feeling that regional promotion 
henceforth will be concen- 
trated on assisting medium- 
sized firms rather than on 
attracting subsidiaries of multi- 
national corporations through 
cheap credit, subsidies and 
provision of quality sites, water, 
electricity, waste disposal etc. 

A wide variety of selective 
incentives, including interest- 
relief grants, loan guarantees 
and credits at favourable rates 
of interest is available io any 
producer involved in the 
rationalisation of what is de- 
scribed as “ economically viable 
small or medium-sized enter- 
prises turning out high-quality 
finished manufactures.” Young 
entrepreneurs — people under 40 
who have become self-employed 
— can receive credits of up to 
' 8i-h.200.000 for ten years at an 
interest rate of 3 per cent, with 
the first two years free of 
redemption. Under this new 
system, launched in 1973. 174 
cases have so far been approved 
involving loans totalling .Sch. 
21m. 

According to 1971 figures 
about national income distribu- 
tion. the per capita GNP -In 
Styria was 19-7 per cent below 
the national average. The share 
of the province in the domestic 
product at factor cost dropped 
from 15.1 per cent, in 1952 to 13 
per cent by 1970. The marginal 
location of the iron and steel 
industry, the. difficulties of the 
coal and iron ore mines coupled 
with unfavourable transport 
costs have led to a below aver- 
age industrial growth r*te. 
During the past few years, sub- 
sidies specifically designed to 
help labour-intensive industries 
and to attract domestic and 
foreign industrial investments 
have yielded tangible results. 

With each of the LSnder 
fighting to obtain the largest 
possible slice of Federal assist- 
ance for regional development 
and with the Federal Budget 
heavily in deficit, Styria- itself 
will have to put up a substantial 
financial contribution, since 
tliree major problems — indus- 
trial structure, the special prob- 
lems of the border regions and 
infrastructure — have to * be 
attacked together. 


Austria's tliree largest banks form 983 outlets 

altogether. 

The second largest bank contributes 700. 
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Each area has its own customs and procedures, 
taxes, subsidies, transport facilities, manpower, 
environmental protection, zoning codes etc. etc. The local 
scene is a maze of regulations with pitfalls for the 
unprepared foreign investor. Every bank has some idea 
' on this, but what you need are the facts. 


n \_rjk l — 1 

Girozentrale Vienna makes use of allits 700 outlets. They are 

“au faif with local affairs and well-equipped to check the facts ^ 

for you. Y our queries are dealt with quickly and 
efficiently. But then we enjoy solving your 
financial problems, too. After all, we / 


-<s> 


are a bank Austria’s second largest 



/ We will be pleased to 
/ send you moreinfonnation 
/ onreceipt of this coupon 


Girozentrale Vienna 

We take you all the way. 


. / Name— 
^Company. 
I Position— 
! Address 


Girozentrale Vienna, A-1011 Vienna, Schui?erttmg 5, Tel 72 9 40, i Aadress 

Telexl-3006 foreign departments (payments, collections, L/C) 7-5445 intern, financings, 1-2811 foreign exchange dealers, [ 

H540 foreign notes and coins, 1-3195 securities transactions, 1-3015 New Issues Syndication Dep. (Eurobonds). 1 Country. 
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DAVID FISHLOCK AT THE BRITISH ASSOCIATION t f 


‘Engineering materials 
must be fully exploited’ 


Building 
upturn cuts 
brick stocks 
again 


NORTH SEA OIL REVIEW 


BY ADRIAN HAMILTON 


Pan Ocean’s intriguing discovery 


.GUILDFORD, August 28. ! Rnanc,al Time * Reporter 

GIVEN ADEQUATE planning. In cost pfer meganewton of 50 per cent, of the demand. Bn* j BRICK STOCKS fell again last 
there need be no serious tensile strength. concrete considered as electric cable,; month as building activity con- 
shortage of any significant engi- worked out only half that of copper worked out at more than J tinued to improve in some 
peering material until well into steel and cast iron. But timber, double the price of aluminium sectors. 

the 21st century, a Birmingham once a strong contender, had per unit of volume, and three Figures released by the 
professor assured the British priced Itself out of the market— times the price of sodium. | Department of the Environment 

Association meeting here unlay, oak, for example, was now 30 Copper. Professor Alexander snow that by the end of last 
it moanr hnw*v«»r that am ii rinies as expensive as concrete, forecast, would become “almost month stocks stood at 6S3m. 
ab e Saterials Srhe ^nloited Three polymers, PVC. poly- a precious metal.- and its elec- against 759m. in June. In JtUy 
to thSir onrim^m P?i£ pnwtew and higb-densify trleal applications would give last year manufacturers held 

fesorW polythene, had roughly similar way increasingly to aluminium, stocks totalling 651m. 

thTkmai^mMrnF uSiS. Vt costs per unit of strength, about possibly to sodium, and perhaps Production in July . rose to 
Hi c ^ ? four times that of concrete, fol- even to iron. 431m. bricks compared with 


the University of i^ton, said in lowe(J closely by al uminium at The best long-term bet in 418m. the previous month, but 
his presidential address to Sec- gye materials, he concluded, was output remained considerably 


nis presidential address to sec- gye times materials, he concluded, was output remained considerably 

tion X on the economics of composite materials, in tbe form below the level achieved a year 

energy and materials. HVnpnBAII of concrete or a ceramic-type earlier. According to the depaxt- 

Concrelc and limber were the Hi-YvCpUUlI material based on silica or meat, production on a aegsonally- 

two most important materials in But this approach made it alumina, combined with a cheap adjusted basis was 10 . per cent 
the world to-day, “ because from plain why magnesium and new bonding agent which would j higher than in June but 11 per 
whichever aspect one looks at titanium alloys— » espectlvely. 15 permit its strength to be re- cent lower than in July, 1974. 
material usage, either in manage times and 21 times the cost of inforced cheaply and reproduo- Brick deliveries last month 
or in volume, the greatest of all concrete — were not more widely ibly by means of steel rods or rose from 492m. in June to 
is concrete and the second Is used. glass or carbon fibres 508m. — up 79m. on July, 1974. 

timber.” Professor Alexander acknow- Plastics were handicapped in The seasonally-adjusted provi- 

From a preliminary evaluation ledged that engineers would their prospects for growth by sional figures estimate that 
oE materials in which trends in always have some other .property their high energy content per deliveries were 10 per cent up 
consumption and price were to consider in selecting a unit of property. on the preceding month .and 17 

related to technological require- material for a given application, This might be overcome bv per cent, higher than 12 months 
ments. Professor Alexander con- but believed that such 'factors reinforcing the plastic, and before. 

eluded that if strength was to were usually secondary and of there was also the " latent possl- Cement deliveries to U.K. 
be taken as the criterion, con- less significance to costs. bility ” of discovering a rela- customers in July averaged 

crete was the cheapest material An exception was copper, lively cheap plastic having good 333,000 tonnes a week, 1 . 4 per 
per unit of tensile strength, and where electrical conductivity- and permanent mechanical pro- cent. drop from the June average 


would probably remain so. 


was responsible for more than perties up to 150 deg. C. 


Where U.S. 


scores 


LORD Rothschild's reorganisa- 
tion of tne science administra- 
tion in Britain, begun -in 1972. 
had failed to create a healthier 
symbiosis between research 
workers in different sectors of 
the science system. Professor 


‘There will always 
be failures in 
civil engineering’ 


of 355,000 tonnes weekly, on a 
seasonally-adjusted basis, and 
10 per cent, down on July, 1974. 
Production fell from an average 
weekly total of 351.000 tonnes In 
July to. 334,000 tonnes, while 
stocks dropped from a June 
figure of 350,000 tonnes to 
343.000 tonnes. 

Clinker production- ' in July 
averaged 331,000 tonnes a week 
compared with 337.000 tonnes in 
June and 373,000 tonnes a year 
before. Stocks of clinker 'at the 
end of July stood at an estimated 


THE Transworld group is- now 
reported to be testing encour- 
aging flows of oil from its 
second well on the 21 fl dis- 
covery. At the same time. Pan 
Oeean is believed to have made 
an interesting new shallow oil 
discovery on., its 16/7 block, 
north-east of Peterhead. 

The Transworid well is a 
particularly crucial - one. 
Although the results "of the dis- 
covery well- drilled last year 
were clearly, encouraging from 
the point of view of > the depth 
of pay zone. and size: of .struc 
ture, the well was never fully 
tested and evaluated and- there 
was concern' about the tightness 
of the producing, sands. 

'Testing-' -of the second well 
has still to be completed and. 
a full evaluation will obviously, 
have to await the results. But 
reports in the industry suggest 
that the results so far are en- 
couraging. .A substantial' oil 
column appears to have been 
established ' and, while the 
group is saying nothing about 
the tests, industry reports also 
indicate that tbe flows are sur- 
prising] ygood. implying a high 
degree of fracturing. 


.discovery five miles to the east, 
the Brae, which was in deep 
Jurassic sands, and west of 
where Shell /Esso several years 
ago made an uncommercial oil 
discovery on block 16/S, also in 
the deeper horizons. 

In itself the discovery may 
not be that earth-shattering. The, 
structure is not large in aerial 
extent But its proximity to the 
Brae discovery, which was esti : . 
mated at several hundred mil- 
lion barrels of recoverable 
reserves although containing 
problems of the quality of sands 
at this depth and location. 


although highly speculative 
well to the far north on block 
210/4. The company, which 
«»aincd the block on its own. is 
proving extremely reticent 
about the results, partly because 
the well was drilled so close io 
open acreage north of the 62nd 
Parallel. 


Abandoned 


Other wells recently plugged 
and abandoned include Trans- 
ocean's first well on block 21/7 
to the south-east of Transworld’s 
discovery. The well is repo: led 


and confusing 15/16 discovery. 
The company, in addition. ;s 
drilling a further appraisal wtii 
on its equally provocative 14/20 
discovery and has now started 
a delineation well en its recent 
promising oil/gas discovery on 
block 3/4 m the south of Brent. 

Finally, a new’ book on i'ne 
North Sea has been published 
which goes a long way to pro- 
viding rite kind of basic back- 
ground reference on explora- 
tion. development and cost and 
finance which hitherto has been 
lacking. The book, Our Island? 
Oil, written b yMr. Martin Love- 


U.K. RIG ACTIVITY 


Group 

Amoco/GC 

Amoco/GC 

Ball and Collins 
BP 

BP /Ranger 
BP 

Burnish 

Cheyron/Burmah 

Conoco/NCB/Gutf 

Conoco/NCB/Guff 

Hamilton Bros. 

Hamilton Bros. 

Mobil 

Mobil 


Rig 

Sedco 13SF 
Dyvi Alpha •' 
Sedco 700 ■ 

Sea Quest 
Sedco 703 
Scde» K 
Blue Water HI 
Ocean Kokuei - 
Pentagons 82- 
Venture l 
Wssage 2 
Waage I 
Sedco 704 
Transworld 41 


Location 

211/27-43 

22/76-1 

3/23-1 

16/28-3 

3/04 

2H/12-2 

211/18-9 

3/3-6 

217/79-2 

75/30 

9/8-3 

15/14-10 

38/3-1 

9/13-8 


Group 

Monsanto/Demincx 

Occidental 

Pan Ocean 

Phillips 

Shell/Esso 

Shell /Esso 

Shelf/Esso 

Sun Oil 

Texaco 

Texaco 

Texaco 

total 

Transworid- 

Union 


Rig 

Borgny Dolphin 
Ocean Victory 
Odin Drill 
Ocean Rover ■ 

Chris Chenery 
Sedco 135G 
Static 
Penrod 71 
Sedneth 701 
DriJimaster 
Zephyr I 
Zapata Ugland 
Western Pacesetter 
West Venture 


Location 

75/21-3 

14/19-10 

16/7-2 

20/4-1 

2H/13-3 

211/264 

74/29-1 

22/8 

15/16-5 

3/4-7 

14/20-3 

3/9-1 

21/1-2 

2/5-7 


Commercial 


3LICIILC 9J.XLCIII, M R |yl v3JV| I i . 

Ronald Mason, oF the School of ACCIDENTS md occasional ing box girder bridges between 5^ MO m la-!? 

Molecular Sciences. Sussex Uni- railurps would aKvays oecu , , n IfWg and 1971. They, he said, .lad oa * 583 T °!2 «£■« ££■* 


uioiecuiar sciences, busses uni- would always occur in 1*3 ana tun. mey. ne saia. uau 

versitv, said. c jvil engineering, and some oF been caused “by human errors 

There was less coherence in the failures would be most irusic of one sort or another.’ 

British than in U.S. science, he for tbe people involved and i..r . Tiie worst or the failings. | 

believed, despite the fact that the people responsible. Dr. Oleg in which 36 people had died, wajj 


Lex Back Page 


sciem-e in the U.S. had become Kerensky, consultant to the eon- the collapse of the unfinished | 
the “plaything of opportunist suiting engineers. Freeman Free ' orra Bridge in Melbourne . i 
politicians/' and Partners, declared In his “ because of some unexplained : 


Post Office 
to try out 
electric van 


The major contributions to presidential address to the .-o- werre® spUce lU ** ^ UU| 

science came not from govern- gmeerins section f fulf load in orde? to 170 n 

ment or industrial laboratories The occasional human error flatten a buckle caused pre- vlvLu 1L V £l If 

but from the universities. Prnfes- was unavoidable, “no matter hv some unscheduled 

sor Mason told a discussion on what care is taken over the .. b * SODle UQSCtie{luletl By Peter Foster 

“Why Do Research?" design and method of construe- Had the same operation been NEW ELECTRIC - POWERED 

Unless the health of the uni- ti° n - ’ carried out when bolting up ol Lucas vans are to be given es- 

versiltes was maintained, a very Lack of experience with very the girders bad been fully com • tended in-service trials >by . a 

considerable decrease in back- large thin plate elements had ploted. there would have been no number of major fleet-users, in- 

ground science would result. contributed to disasters InvoJv- collapse. eluding the Post Office. A 

use of electric vehicles has 


Downing St. rejects union plan 
for State textile-buying agency 


BY RHYS DAVID 


PLANS PUT forward by textile 
trade union leaders For a Tex- 
tile Purchasing Agency which 
could help mills threatened with 
closure by buying stock have 
received a blunt rejection from 
the Prime Minister's office. 

Mr. Fred Hacue and Mr. Joe 
King, joint general secretaries 
of the Amalgamated Textile 
Workers' Union, wrote to Mr. 
Wilson last month reviving an 
idea put forward by Mr. Wilson 
himself in 1957 for a Govern- 
ment agency with the right to 
import cotton yarn and cloih 
and restrict goods coming into 
the country at unFair prices. 

Mr. Albert Murray, the mem- 
ber of the Prime Minister's pol- 
itical staff who replied to the 
letter, claims however that the 
industry’ itself said a stock build- 
ing scheme would bo of no bene- 
fit as an increase in slocks could 
merely serve to weaken the mar- 
ket further. 

In a Further reply to Mr. Wil- 
son this week. Mr. Hague and 
Mr King claim the suggestion 
they have made represents more 
than stnckbtiilding. They add: 
** We cannot accvpi that advice 
from industry is overwhelmingly 
against and in any case wc would 
have expected this Government 
to have consulted the trade 


unions concerned. “ 

Mr. Murray makes it clear in 
his letter that the Government 
is not prepared to go any further 
than the mexsures already an- 
nounced to help textile industry 
during the prseent recession and 
repeats the Government’s con- 
cern that any restrictions on 
yarn and fabric imports could 
lead to retaliation. 

He says the Government would 
consider giving Industry Act as- 
sistance for the modernisation 
of mills, but that In the case of 
closures mentioned by Mr. Hague 
and Mr. King no applications had 
been received from the com- 
paines concerned. 

Mr. Murray's suggestion that 
j,he industry is undergoing 
inevitable change, with the 
elimination of weak units, is 
challenged in the reply to Mr. 
Wilson. Mr. King and Mr. 
Hague claim that, in spite of 
extensive capital investment. 
workers in some of the most 
modern spinning mills in the 
world are due to go on further 
short-time working W’hen the 
September holiday period in the 
Lancashire cotton and allied tex- 
tile sector Is over. 

.plsewhere in the textile indus- 
try it appears that, some of the 
300 jobs under threat from the 


proposed closure of the Corah 
knitwear factory at Aberbargoed, 


knitwear factory at Aberbargoed, 
South Wales, could be saved. 
Yesterday Mr. John Fry, the 
managing director, confirmed 
that the company is having 
negotiations with other manu- 
facturers with a view to them 
taking over the Aberbargoed fac- 
tory for the manufacture of 
clothing. 

Tudor Accessories, the car 
component and garden tools 
company, are to make 75 workers 
redundant because of a 
“ dramatic fall ” in orders. The 
workforce — mainly women — at 
its Factory in Hengoed, Mid- 
Glamorgan. will be cut to 250. 

Twenty office workers at the 
Administration Department of 
Philips Electrical at Sywell. 
Northamptonshire, are to he 
made redundant* to-day when 
their work is transferred to the 
firm's offices in London. 

At Burton Latimer, in tbe 
same county, metal -beer', barrel 
manufacturers Alumasc are to 
make nearly 20 clerical workers 
redundant because of a slump in 
orders 

In Darlington Council's direct 
labour department, however, 
about SO new jobs will be created 
following Government approval 
of a £lni. house improvement 
scheme. 


[spread this year, with buses in- 
troduced iiK Manchester by 
iLucas and Chloride. The Eleo 
tricity Council has the first 
batcb of 61 Enfield electric cars 
for trials over two years! 

The one-tonne payload -electric 
vans are based on the Bedford 
CF and are fitted with. Lucas- 
developed traction motors, 
sophisticated control gear. and 
lightweight lead-acid batteries. 
They have 0-30 mpb' accelera- 
tion in about 10 seconds and 
50 mph .top speed. • 

The major problem with lead- 
acid batteries — v£nch remain 
the only viable fprm of motive 
power — is . that / they offer a 
limited range and take rela- 
tively long to recharge, so elec 
jtric vehicles are best used where 
distance and timing are known 
! in advance. 

The Post Office will give ten 
of the vans extensive trials for 
three years. They will be used 
to collect and deliver mail and 
by telephone engineers. 

The conversions have no gear- 
box or clutch, and are controlled 
I by two buttons on tbe fascia, one 


Because of the complexity of 
the area — even the age of the 
sands has not been finally estab- 
lished although they are be- 
lieved to be both Jurassic and 
Trias sic compressed on each 
other — further drilling will be 
required before the level of 
commercial reserves can be 
finally established. But current 
estimates range from a few 
hundred million barrels to 
500m. -600m. or more, suggesting 
that the find looks to be com- 
mercial. 

A third well is planned on the 
field within the next few weeks 
when the group — which is re- 
leasing the Pacesetter back to 
Siebens to drill a further well 
on its 2/10 discovery north-east 
of the Shetiands — takes over the 
PcDtagonp 82, now completing 
a second well on Conoco's pait 
of the Statfjnrd Field. 

Pan Ocean’s latest discovery, 
meanwhile, is an intriguing one. 
The well, which is just being 
completed, was drilled on what 
originally appeared to be a 
shallow gas prospect. But, 
according to reports, the well 
has in fact tested some interest- 
ing quantities of oil from the 
Ralaeocene sands at less than 
8,000 feet. It was drilled on 
a separate prospect from the 
group's previous promising oil 


dearly bodes well for accumu- 
lating additional reserves in the 
area. 

At the same time, it may have 
interesting geological implica- 
tions. The latest well was drilled 
on a basement ridge that runs 
down this part or the Basin, as 
opposed to the Brae Field which- 
is off the ridge. Several other 
shallow tests in this part are 
also thought to have produced 
oil rather than gas and this 
could affect some of the geolo- 
gical thinking about the area. 


Moved 


Elsewhere, the results of 
recent wells in the U.K. North 
Sea appear to have been rather 
more disappointing. Hamilton 
Brothers has now completed a 
dry hole on its third well on 
block 9/28. south of Beryl. The 
well was drilled on a separate 
structure to the south-west of 
its recent Crawford discovery 
on the block. The results must 
be regarded as depressing in 
some ways, although the group 
is still hopeful that they will 
not downgrade the Crawford 
Field or other prospects in the 
block. -I' 

North-east of the Shetland*, 
Shell has quietly plugged and 
abandoned its. . interesting 


to have encountered some oil 
but testing showed it to be un- 
commercial and somewhat dis- 
appointing. 

The Monsanto /Demines group 
has now abandoned its first well 
west of the Shetiands on block 
204/30 — the latest in a long 
series of nearly a dozen con- 
tinuous disappointments in this 
area. Although- other groups 
still have well commitments 
west of tbe Shetiands. the omens 
do not appear good for any 
strong pace of activity or oil 
success. Crne thought may now 
be that the oil — Laces of which 
have been encountered — has 
migrated to the north-west, 
where the water depths cur- 
rently preclude any develop- 
ment. Monsanto/Demi nex has 
now moved the rig to drill a 
third well on its 15/24 block in 
•the North Sea. 


grove, one of the brightest of 
the young analysts specialising 
in the field, is published by 
WiUicrby and Company. It aims 
to' serve as an introduction and 
a ready reference on the de- 
velopment, explaining the 
terms used, the technology be- 
ing' employed and, most impor- 
tant of all. the financing . and 
cost calculations that can be 
made. 


Well-researched 


The Ranger group has re- 
cently plugged and abandoned 
its first exploration well on 
block 3/30 just to the north nf 
. Frlgg in what must again be 
considered somewhat disappoint- 
, ing circumstances since the well 
‘ was reported as completely dry. 

Tbe rig. the Sedneth 701. has 
gone back to Texaco, which is 
using it to drill the fifth 
Appraisal well on its complex 


APPOINTMENTS 


COMPANY NOTICES 


Managing 

Director 

Required 


McCarthy, rodway limited 

(lacornoraM Hi CM rcbuMic or 5omo Amai 

NOTICE TO SHAREHOLDERS 

PRELIMINARY PROF 1 1 ANMOOKM-cMbN. WIVIOCNO DECLARATION 


Tbo directors announce Uni tne unaudited ijruuo profit nr tne rear 
ended. SOtn June. 19IS will* companion fiaures lor tne arerious rear, are 


1975 

Unaudited 


GROUP OPERATING PROFIT 

Leas, interest 

•. Taxation 

Minority mterett : 


1 1 Bus ooo 

. 3 ?9J QuO 
• 3 202 OOO 
561 UOO 


10 55-i QUO 

2 nSi Oufl 

3 2/4 wuO 
. 1 795 000 


GROUP MET PROF'T 


R3 T49 OOO ' R2 934 OOO 


; for forward and one for reverse. 


i Mr. C. Reeves 
; leaves £2.7m. 


for Manchester gents fashion 
rainwear coat company. . „ 


lastfed . ordinary snare. r 

£ aminos pm oro^iar- share Urtdr tax’ and pre- 
.* 'farence dividends* 


1 fe 41 7*975 14 197 690 

2Z.7 cant* 20.6 cents 


Dividends decl«r>. to tne veer; . 

Interim oViun .... 

■ 4 .. Rnal ordinary 


3.0 cents 
5-S cents 


3.0 cents 

5.0 cents • 


\ MR. C. H. R REEVES, a fofiner 
■ partner in.. Herbert Reeves ^and 
' Co., solicitors and former phair- 
; man of Reunion Properties/ who 
;died in July last year. ' left 
i £3.620,914 gross. £2.712.763 . net 
! (duty £2.051.506). 

Reunion Properties was bought 
(two years ago by Jardlne 
' Matheson In a deal worth £5Zm. 


Five figure salary and car. 


First class opportunity. for suitable 
person in rapidly expanding public 
com pauiy group. . 


. . The cxmaoMoatsd- eonr^os tor *nar* have anoroued tn 1 0”L to 22 . 7 cent* 

— *Hi9in«ll» tosher the*, trt of ;2.3 amis made in the AtVinson-Oaics 

Motors L-imrtetv Sown* -«* Arrangement document circuit led to snarehairfers 
OA ttnr SU; 

..■■,''jA:<omorNieii»iv. report- cooeernin* me group's trading "act vines win oe 
-aontairied. as. usual ;n the Cna.rman's review and tne report ol < the d rectors 
- tt_.ee issued r* m eno of SaoKtnMr. 1975. 

FMmrdlnarv MeMond Ho.- 69 - 

Nonce 1$ Heresy given tnet the ii«i ordinary d'mdeno No. 69 at 
tne rate ol five ana one n»h tS.S' Ce-I's per inaie has oetn declared Bv. 
»e. .directors -tor the rasa eitoed 30tn June. 1975 oereole to tn* noioors oi 
ordinary shorts’ regiHVeo n tne Boqki ol the ccmoanv el the close o' 
business or the ’6rh ^aprembet. "975 

yhe dividend is declared n me currency ol the Republic ol South At rice 


•and dividend «var»an.. w».i. ■ dc . paatea n < South A+rice to «H snerenoiders 
o« oc about the; 24th Octobe* 1975 

, . 'Fur the . nurnesi- o* etteblish-ng me snarenolderi entitled lo oart.cipate 
tn Otis dividend the transfer 'register of the company Mill be CLOSED from 
thi 27tn September 1975. » me 4th October. 197S both da vs incius.ve 
Shareholders are advised urn any change 01 Moran and or d-vdena msinici-ons 
•nuM be lodged »«' the transfer secretaries on or betpra tne 26m September. 

. 1975. it their address given beiow. 

. in terms o# the South African Income Tn Act 1963 (as emended ■ 
the Non-Resident. Shorrnoiders'- Tex ol IS'fc will be deducted by me comeanv 
from dividend payable to shareholder* whose addresses in tne register of' 
mearbers art outsldt »h* Republic o* South Africa. 

• Bv Order of the Board. 

C R. BANNKTER. F.CI.S- 
. Transfer Secretaries and Certification Office: SECRETARY. 

HI II. Samuel Registrars (5. A V Limited 

R.D, Box- 62318. MARSHALLTOWN. 2107. Transvaal. 

Registered Office: ... 

150 Smith Street- 
□URBAN. 

2 lot August. 1975. 


Apply to Box A.5200, Financial Times, 
10, Cannon Street, EC4P 4BY. • 


The Hongkong and Shanghai 
Banking Corporation 


( Incorporated in Hong Kong with Limited Liability ) 



CHEMICAL RESEARCH 


We are a research-based firm of stockbroKers 
seeking a trainee analyst to join our specialist 
institutional research team. Our chemical 
research is carried out on an international basis. 
The person we are looking for will be a young 


(20-25 age group) graduate, but intelligence, a 
lively mind, personality and above all the ability 


CSOCS CONSOLIDATED BALANCE SHEET 
at 30th June 1975 


lively mind, personality and above all the ability 
to pick up quickly the workings of the industry 
and the companies in it, are of more importance 
than academic qualifications. An aptitude for- 
coping with the analysis of balance sheets will be 
highly desirable. ‘ • 


31 Dec.. 1974 

159,833,435 
12.814,524 
263,743,390 
3,146. 469.581 
(2,967.932) 
712.897,214 
£4,292,790,212 


LIABILITIES 

Issued capital and reserves 
Minority interests in subsidiary companies 
Currency notes in circulation 
Current, deposit and other accounts 
Items in transit between offices 
Engagements on behalf of customers 


30 June, 1975 

172.305,567 

13,922,676 

284,851,522 

3,644,519,947 

7,416,472 

902,968,346 

£5,025,984,530 


Salary will be subject to negotiation, but will not 
be unattractive. 


COMPAGNIE FRANCA1SE DES PETROUS LOAN 6 % I9&S45 
UJ. 520 MILLIONS NOMINAL 

■The redemption on October IS. 1975. for.whidt a sum of 
U-SJ9J 9,000 is planned, has been complete!}' repurchased on. 
the Stock Exchange. • 

• PayingAgent: 

BANQUE DE PARIS ET DES PAY5AAS . 

' : POUR U£ GRAND-OUCHE DE LUXEMBOURG 


ABBEY UMITEO. 


Please write, telling me about yourself, to: " 
Stuart Wamsley, 

Hedderwick Stirling Grumbar & Col, 
1 Moorgate. 

London, E.C.2. 


CWnyAL WITWATOISSANO 
. AREAS UMITEO 


IttW CENTBAL WITWaTSRSBAN 
AREAS UMITEO 

NOTICE IS hereby GIVEN that, the . Uotortwraied lit the Rename or 
> Tr«o»M* * Books ol ttw Qrdlnarv Share f- SoilUl ATrlCil 

Cartia--of.»« Cooimbt- nIH be claMfll - 

I from •■'*4oMa». am Semmber. - 1975. to t DECLARATION OF DIVIDEND' NO.' ZD 
FAdTv lath SttHanmr. 1 975. ootb aorta ' Further to the dlvloeno notice adwr. 
mclMlre ' Lthoo In tbe.oresa on tbe 17U» Jivy 1975. 


Bv Oraer-ef the Board. 
HENDERSON. A.C SoCretarv. 


31(40. uener Meant Street- 
Duhtir 2. 


Duttir 2. 

Z6th Aoffint. 1375. 


■ttaoo in tbe erase on toe 17U» July 1975. 
Hie conversion rate ■ tBoliutahi to pig- 
ments ‘in urn tod Kinggoffi Cunffll C I u» 
msm et tne . aBsva^nentiooeo ainaenff 
isfl MR1 ^07340 eartMkent to SJBE617P 
pnr snare. ^ 


r: AUSTIN IWTOM LIMITED 


Th» cffectlva rato o' South - AlrKie 
Non-Resident SlutrebeUMiT' fax n 13 9*4 
Mr iont. ■ V 


268.751.364 
725.309,022 
34.470.337 
. 179,425,906 
341,266.684 
258.593.750 
186,677.308 
1.528,533.247 


13,691,348 
43,1 24,032 
712,897.214 
£4.292.790.212 


ASSETS 
Current Assets 

Cash in hand and at banks 
Money at call and short notice 
Treasury bills 

Time deposits with banks payable within twelve months 

Trade bills and certificates of deposit 

Hong Kong Government certificates of indebtedness 

Investments 

Advances to customers and other accounts 

Fixed Assets 

Investments in associated companies 
Bank premises 

Liabilities of customers for engagements 


194,279,035 

829,707,529 

64,095,390 

365,794,577 

347,886,554 

279,348,837 

241,332,711 

1,733,319,902 


LEADING COMPANY 

of ■ : 

FOREIGN EXCHANGE AND CURRENCY 
DEPOSIT BROKERS 


NOTICE’ IS HEREBY GIVEN that ib* • For md on atiHMtat 

Oroliwor Share Transire BOOK* oi thg } ANGLO AMERICAN CORPORATION 
art)*. Company will Be closeo >rom 22nq i OF SOUTH- AFRICA LIMITED 

E ZBUt SenUJiUw. .1*75. both dues _ London 5scntW!«« 

: halve, for tn* preparation oi ahtiaenal. - > D. H. J". PATTISON 


requires Trainees in its dealing room. Age 13-24 
years. Experience not necessary but lively 
personality and active mind essential. Application 
with full background details to: 


E ZbUi Seotcmber. .1*75. both dKea _ London Staotrertt 

: halve, tor tli* preparation ol ahilaena . . ■■ i D. H. J. PATTISON 

warrants. London (Meg; „ ► . . ■■ j-' 

Bv Order ot tat Board. - 40. Hoiborn Viaduct. 

„ T. L. REES. Secretary. KIR IAJ. 

Araad Aveaue. Leyton. Offer of t*a unUad- K in gdom - 

London £10 7ft, . TranKer ScosUrltt • * 

j” w ~cnukm ouTTS«ra~ ?o* rt |«r C ?oa. ,, “ ted ^ - 

‘ Clurttjr I I niiwi 

NOiKE IS HEREBY Given that tbe Fart SinS/T ' 

Tm , s‘e» Sorts rt the company’s .Ah a 4 AShVv-1. Kent. .. 

OtMrtUre Start 1973183. 6U% Ooben. TN24 0EQ. , . -.V ' 

and 6',% Debentore 3BHi Amw t. 1975. - 1- ---t-ll- 

Stock. 19B8/9S_wl, be closed from 6th 1 -tr-t 

SeMember ip 14th Srertember. 19M? bSb 


19,134,215 
48,117,434 
962^68^46 
£5,025,984,530 


The Secretary, 

HARLOW. MEYER & CO-, 

Adelaide House, London Bridge, London. E.C.4. ■ 


ssrisAj 

1 Bv order of a» Beard. — 

) ^ . ■ G. USHER. Secntarr. NOIJCt IS r HEREBY GIVBM I tM- M- 

i Greanoank OITrco. aaianca of ttw ResHttr vdH be tfrrtjf.W 

J UOn Brewery. . , • . Wednreday. 3rd SeMcraber. WlJfJJI! 

1 . Hartioonoi. Cleveland. prepartuon el tee baH-vealy 

[— ND-gNirirmpu^E s - rn I SHARES ff 

! jjO'iCR »S HIRBBT GIVEN mi; the I ^ ZL^’ 

Members and Transhir . Sookfi Fo- . • l .ren t fi a re to rooelw » NlSSh 
; rf Uiv Comeanv will be closed irato ibe ; uenn. rum' transtere most M toepre JVS 



APPOINTMENTS ALSO APPEAR 
TObAY ON PAGE 25 


■ tnud - roresmre. • - 
. Tren-rtr SMco- 

Mope A«ar 6 Co.. 

Eovrortfl Moose. 

Citv »*oad. 
Loooon. ECIV 1AR. 


I • ■ Aoi«ttnrsoo«»qr-_. 

J S»WI- c*n*rt- •- ; 

1 London S£» 7NA.-- -’O'... • 

2 B«h Aitfatl, - A' 






c 


It is the latter which a'e 
probably the most useful. Partly 
because of the difficulty in set- 
tins hold of information and 
partly because nf the dangers 
of putting figures nn things like 
finance and cost , far too little 
has been tried along these lines. 
Although one might have wished 
to see more on the structure of 
the industry and on the tax 
aspects, this publication tackles 
tbe financial points bravely and 
gives every appearance of being 
well-researched. There have 
been other publications setting 
out ihe background tn explora- 
tion but for. anyone wanting a 
basic feel, for the parameters 
surrounding production, profit 
and investment, this new book is 
.much' to be recommended. • . ; 


>«•**-** r“,\ As- ,r - T ■ 
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VENTURECAPITAL 



of resin 


Conflict in calculators 


By DAVID BELL 


BY ROY LEVINE 



FAILURES outmixbber .suc- 
cesses in venture capital, "pro-, 
jects by more than, two; to one. 

So those supplying the' money 
need, to reap huge- rewords on 
their good investments, in order 
to stj^ viable, 

Despite the economic reces- 
sion, the market for venture 
capital is . siili . active, though 
slower and at a lower risk level. 

This week, one of' the more 
successful venture. capital firms, . 

Small Business Capital Fund 
(SBCF) announced that its 
biggest investment Vetrp Resin 
Engineering, was on the verge 
o-f breaking into an exciting 
growth phase after more than 
two years' of careful nurturing. 

Vetno Resin, which, against’ 
normal pattern, SBCF founded, 
as well as financed, is in many 
ways an ideal venture capital 
situation. Its products— storage 
tanks and pipes — are based on 
an advanced technology that has 
been proven in Italy for nearly 

20 years but has not yet made cheap and 

an impact in. the UJC. Yet the to make storage tanks for any- he .believes that manufacturing search for capital appreciation, ^ ‘ J “£ 200000 "" includhic from the market, both in Britain or the components Tor its Fur ihe mailers— -who in- 
scope for growth in a rather thing from oil to beer or wine, processes used did not allow SBCF takes a minority equity ^ . Barhams Cmirt- and America. machines, but assembles manv ‘'hide Dix»n«. Ryman, Bums, 

fra^jentedmarket, worthatout Knowing Uie market- -;he set sufficient quality control to share, for 33 yeaj*, and Jf d Unilever and ’ Allied So manufacturers and re- of them at iLs fa don- in Foris- ner, ' k y,,riiner and mlier*— rhe 

£20m. a year is potentially chasing a product He satisfy the higher standards. expects its clients to make SS™,--!.. 

great based on -the greater fieri- advertised for the relevant SBCF put up £310.000 of ge-tax Profits 1 of around^ r,es ’ 

bjlity and lower cost of resin as technology and investigated a equity and subordinated loans "J e Prrhfitc 

reolv from Vetroresina SPA. an for 50 per cent of the equity CH .P> tal “ usually subordinated rrOIltS 


THE DWINDLING band of viveri so far are mostly kept down anti the company can 
pocket calculator makers, who American but their hainnee react with extreme flexibility 10 
have been cutting prices in a sheets do noi make cheerful any Midden change in tech- 
fiercely competitive market, are reading. Texas Instruments for nologv wnhnut being locked 
still recovering from the jolt instance has reported a $16m. into an existing cum be r> onto 
they received recently . when second quarter loss on cuh-ula- production line. 

Sflle 3 mathine for tors while Rockwell Inter- fim Smd.ur has found the 
only £o.9a. national has faced the familiar competition except i.mally fierce 

To the surprise even of Tesco, problem of an enormous rise in the pa six months. has cut 
the company sold its entire in sales — ivith twice as many ijs staff In- about tiO 10 around 

stock of 20,000! seven digit, four units sold as last year— but a 200 and hac had to c«.p c with 

function calculators in less than rail in second quarter earnings a sudden and expensive build 
( a wee k mainly to housewives of 27 per cent, partly because up of .-tuck which has now 
supervising the construction of j buying them to help their chil- of calculator losses. been bought very firmly under 

the factory, recruiting and | dren with arithmetic or to add Jn Jft73 RockweM bought cnnirnl. Like Rock well. Sinclair 

up their shopping bills. Sumlock Anita, the British IS diversifying upwards mm 

But if Tesco were well pleased company which made the first ,nore expensive and more .-up- 

_ _ with the response most other electronic calculator and its hisiicated machines such a.- pr*>- 

ing network. There are branches I manufacturers took a very dif- British subsidiary has not been grammabi*.* cali.-utator.s and. 


Metropolitan Vickers (now part 
of GEC». Seventeen years later 
he moved to Richardson and 
Westgarth before joining the 
G.-W. Walker group from where 
he was recruited for SBCF. In 
making the conversion from 
engineering to sales, he recalls 
the comment of a friend, who 
said of him, “ Gerald, you’re a 
good engineer who went com- 
mercial." 

Over the past two years. 
Gerald Griffin and his chair- 
man, Ian McKenzie, have been 


training staff (together with 
the Italians), perfecting the 
production process and setting 
up a national sales and servic- 


in Manchester and Maidenhead I ferent view. Prices have fallen immuno from the problems a, w 1,k ° Rockwc, l- wpiit-dl 

. _ ihar prices of truly reliable 


The . filament winding process which .is at the heart of Vetro Resin's manufacture of storage tanks made 
of glass reinforced resin. Here, glass impregnated with resin is being wound around a' rotating mould 

that forms the tank. 


and a total staff of just | so far and so fast that margins affei iin- 
under 50. • ... ^ 


other calculator 


hand held calculator., can be 


After being held up by P^- ! ah vlrM^n- ml ^rifUrthfnto' makerS ' partK ' u,ar1 -'' those con " cut very much further, 
ductron difficulties for four Adver £ sing and distribution pe tin» at the bottom end of the 

' ! costs have risen as competition 
months, the factory started pro - 1 Si . # __ .:c 0 j 

duction last month with orders haS ,nten ‘ ,fied and 


reliable materials used in the U.K. as in Europe, usual practice. Normally, in its f Qn i „ ' j makers have withdrawn Suralm-k. which imports some 

fnr ...... 1 ui “ edr, y -au.uuu ana an oraer ■ _ r .... . . r 


a number 


markfi 


Retailers 


toilers were, as one of them put mouth, recently dismissed about r° n>lam ral1 1,1 bas a|fc " 

it, "absolutely furious tiiat the on pvr of j(s ] 0lJ0 b,1 *n a very mixed blwMnu. 

whole market was again being, employee* but. like Rockwell. DlN,,ns ' 1 ' l ’‘‘ whlt ' h SC ' U ' 


undermined 


price firmly intends to go on market- 


some oUD.ntNl calculators a ye.tr 



Coincidentally, Vetroresina ®lso allowed to take small "email nnrifniin profits. Irrespective of their 

RiclfQ was looking fora U.K. partner stakes, a practice which f jg i nveg tnients inti. which conflicting short-term views 

to manufacture for the encourages the board to par tick £ h ;* jiwedover they are both confident that 

Although Vetro Resin is northern European market— an pate in the risks and rewards inc ,„ de start . U p situations like P rofit * will be large within five 

SBCFs biggest investment, it area it found difficult to reach and-so identify more intunately VetT0 Refii TeS c Ue a 'nd growth * ears - “Sales of glass re- 

has kept its own exposure because of the expense. .of ex- with the ventures they finance. situatjons Jn a wide of inforced resin on the Continent 

relatively low by bringing in Porting light but large and industries from packaging to *** aroun d £200m. a year and 

Italian and private British part- empty tanks. , 7 >ottery, rust-proofing to bw e been growing at around 

□ers as well as using govern- The appeal to Ian McKenzie JVtMlL“JI L t 
ment loans. Finally, it has taken was - - the filament winding 


engineering. 


30 per cent, a year," notes 


. The other, shareholders were The most crucial part of the ^ e * a * d 

firiJ advantage of Government method perfected by: the Vetroresina (26 per cent). U.K. Vetrb Resin venture for Ian •' . uu Jar8 ^ 15r a ' i there has even been a ku 


ing Tesco’s £5.S5 machines to . What Sumlock is not pre- worried that if it yucs ton 
resell at £6.95 in their own pared to do it to “dive any far down market it will begin 
shops. further into the bottom end of to cnnuinler " rii*lnm*r had- 

the market." Although like will" with faulty machines, 
other makers it is planmnq to Rvman. which sells ahrnd 52 .nun 
introduce a 19.95 range, in time machines a year, shares this 
for Christmas sales, Sumlock Tear. 

is convinced that sooner or later The ne . ;1 fcw mnn n„ aro the 
the market will settle down and np a ].- time calculator sale< 
! aTready awearingm^ps a“nd will opt for reliable a P nri mnsi retail chains estimate 

i there has even been a susses- b V l . . rourc ex P? I ? s,v ° machines Ihat lhe market will he up 


Pioneer 


Yet in the United Stales, 
where competition is even 
fiercer, $10 calculators are 


assistance by siting the factory Italian company. This allows a managers of Vetrp Resin and McKenzie was to recruit a !! f 

in a Special Development Area, resin tank to be built in virtually ^ personal friends of the managing director. He wanted sne ® r ot 

.l _ <• 1 0 monnpnnnp Rtnirtinv iusteari „-i: --....v « : _ , . ■ ... Oecause OX 


market, but we anticipate rapid 
our products. 

Given the careful research a^monocoque structure, instead Italian company, a South Ameri- a man experienced in selling to ^prinritv°»nd advantnne 
and the way that SBCF tackled °* 111 three parts. Cin industrialist and an Italian industry, with wide 'contacts in f?£ in _ r „j ry W j t i, a Vq jiahie alter- 

the situation, the only risks it A 3 oint venture was agreed, film producer. Regional the market and in being a natives" 

took were in finding the right with SBCF arranging the bulk grants, Department of Industry managing director. ' Leslie At capac jty the factory 
kind of managers for the pro- of the finance, hiring.' manage- loans and bank loans totalling Couthard. the executive search |, e a bi e to produce up to 
ject and in hoping that no-one ment and getting the company a further fim. were negotiated, firm, was hired and presented 2 000 vessels a year generating 
else would pre-empt it in off the ground, and Vetroresina The factory— covering 86,000 numerous candidates. After turnover of perhaps £7ra And 
establishing the only purpose- supplying the technical know- square feet on a 16-acre site several interviews the man net margins are near the 10 per 
built plant for glass reinforced bow and taking a minorityatake. on the North Western Industrial chosen was Gerald Griffin, who gent level, 
resin products in the - U.K. Market research was done In Estate 1 at Peterlee — was leased insisted on visiting the Italian if the venture is as successful 

The man behind SBCF’s confirm the potential demand from the Peterlee Development plant to satisfy himself (hat the a* j ts owners hope, it will form 
efforts is one of its directors, for the product in thd U:K. and Corporation -with no rent pay : product could be bilift in the a ae w export business and also 
Ian McKenzie, a ’ chemical determine the- product xhix and able in. the first two years and U.K. and was worth doing, encourage hopeful entrepre- 

engineer who has been both scale of the first production thereafter at 35p a square foot before signing his contract. neu rs to believe . that, despite! ~tiTine'theinmnetitIon' ‘ „ 0 . jr . 

consultant and entrepreneur, plant. Although Ian McKenzie for the first seven years. After qualifying as an the U.K.’s economic difficulties, 6 . . ' . Tbe 4 lhtf0r ' l ^ ,s tliat ever con ccucd i'en two year?. 

Through - bis work he- had- does not fully explain why^-the -The majority stake which engineer from Salford Royal there -is still scope to make! Th * compames that have siir- inventory costs can thus be ago. 
become aware of the need for product has not been as widely SBCF has taken is against . its Technical College, he joined millions. I 


tion that a $3 machine is being whicil caD readi, - v be repaired. a hout in per cent, in Britain 
developed. Bowmar, the U.S. Rockwell, like most of the wish total >oles of about 2m . 
pioneer and second largest pro- American calculator makers, is compared with a world wide 
ducer. quit the calculator busi- an integrated company making market of helwccn 24 and 3ftni. 
ness in America in June and almost ail the parts for its So, manufaclurers and ro- 
filed for reorganisation under machines itself. Sinclair milor.s alike agree that the 
U.S. bankruptcy laws tits U.K. Radionics, the British company' downward price spiral may be 
subsidiary was not affected and which has made much of the near its end. All. that is, except 
still supplies components made running in sales in this country Tesco which, despite criticism 
in Canada to European caleu- and led prices downwards for f rnm other retailers, is seriously 
lator makers). Other smaller some time, acts rather as an considering pulliiic another 
companies have suffered the assembler of calculators distri- hatch of low price machines on 
same fate and Gillette, which buting components to be assem- -t le markci. This is likely to 
tested the market with a range bled by sub-contractors and p n , V e vet another headache in 
made by Sinclair of Britain, picking up the finished product a m{ir k' et W hich has proved Tar 
decided to keep out of it after from them. more cut ihroat than any nnr 




C hang in g a part of ‘Tubes’ 


BY KENNETH GOODING 


IT IS ONLY about 20 months 
ago that Mr. George Ashton 
took over as manag ing director 
of one of Britain's biggest 
machine tool businesses — the 
" machine division " of Tube 
Investments. He moved in at 
the time the division itself was 
re-shaped and the reorganisa- 
tion seems to be paying off. 
The recently-published half- 
year figures showed the divi- 
sion’s profits (before tax and 
loan interest) sharply up from 
£286.000 to £938,000 in the 
period to June 30. 


Change 


The management structure of 
the division will have to change, 
iigain in September when Mr. 
Walter Lees, chief executive of 
the machine tool companies in 
the division, moves out to be- 
come managing director of 
Alfred Herbert ^following the 
injection of public funds into 
that concern. 

So the time is certainly ripe 
for a closer look at TI s machine 
division which takes in as its 
major companies Charles 
Churchill, which makes 
turning gear and processing 
machines, and Matrix Machine 
Tools, manufacturers of high 
precision grinding machines. 

In the last ■ full year the 
division’s sales of £35.5m. pro- 
duced profits (before loan inter- 
est) of £l.56m. The division was 
created from the machine tool 
and gauge manufacturing and 
factoring companies from the 
old T1 Machine Tool and 
Engineering Divisions. The 
main difference^ as far as the 
machine tool operations were 
concerned, was that the trans- 
port equipment companies were 
merged into TJ’s Engineering 
Division. 

What was left was a grouping 
of companies with a. common 
factor— all of them in the 
Machine Division require com- 
prehensive mechanical engin- 
eering design competence, 
coupled with skills of the 
highest order on the shop floor. 

Mr. Ashton maintains that the 
reshaping has “ worked out very 
well. The companies in the 
division have so much in com- 
mon that we can have a really 
sensible discussion between one 
managing director and another. 
The transport send ring com- 
panies did not have much in 
common with machine tools and 
the differences were becoming 
wider all the time. But the 
companies now in the Machine 
Division have the same kind of 
approach to the market place, 
use similar skills, have a similar 
approach to pricmg-r*nd have a 



Hr. George Ashton, managing director -of the machine division of 
Tube Investments. 


use for our own machine tool 
products." 

Ashton admits that the main 
restructuring of the division had 
been done in the years 1970-73 
and that decentralisation was 
completed at that time. So the 
fii>t thing he had to do was 
" convince the people in the 
division that 1 was with their 
companies in their troubles as 
well as their triumphs— that I 
wanted to identify with them all 
the way." 

There was also far less inter- 
ference. The ball was, put more 
firmly with the individual com- 
pany managing directors. They 
were encouraged then to do 
more with their own senior 
people, put more emphasis on 
the team." There is an open 
invitation for the company 
managing directors to talk t° 
Ashton about their problems 
"but I hope that at the end of 
the day that each managing 
director will make the decision, 
make up his mind what he will 
do." 

This is all part of the. open 
system of management Ashton 
has introduced. He says; “ I 
expect managing directors «o 
come back to me and talk to me 
about the way I’m running the 
division. I consult with mem- 
bers of my divisional manage- 
ment committee on all the 
major problems that we have. I 
believe that in arriving at im- 
portant decisions one should 
consult people, and it is this 
ethos we are trying to transmit 


through the divisions and their 
companies." 

It is therefore not surprising 
to- find that Mr. Ashton has 
taken the opportunity presented 
by the departure of Mr. Lees to 
widen the responsibilities of the 
managing directors of the 
machine tool concerns. In the 
past they reported to Mr. Lees 
as chief executive of the mach- 
ine tool companies. Now Mr. 
Ashton is dispensing with the 
role and the machine tool man- 
aging directors will report to 
him direct. ’ 


Freedom 


“This is entirely compatible 
with my policy of giving' maxi- 
mum freedom to the company, 
chief executives and, of. course, 
it also presents me with the 
opportunity of closer personal 
involvement in the machine tool 
industry.” he says. 

Mr. Ashton subscribes to the 
view that "the vttal tiling in 
Britisb industry to-day is .com- 
munication " and declares “:I 
want people to be able to talk 
to their managers as the 
managers can talk -to me.".' But 
employees must be given the 
fail picture about their - own 
particular company 1 and how.it 
is fitting into both the division 
and Tube investments * Group 
Itself before they can make any 
meaningful comment br’"contri- 
bution, he points out _ 

Within TI, the machine divi- 


sion is the flfth-largest division 
in terms of sales. Last year it 
was behind steel tubes, which 
had 1 sales of £117m.; cycles, 
£77m^ domestic appliances, 
£64m.; and engineering, £45-5 m. 
in turnover terms. However, its 
return on the assets employed 
was the 1 , lowest-but-one. Only 
the domestic appliance division, 
with a 4:1 per cent return on 
assets, made a' Idwer return 
than the machine division's 8 
per cent. 

Mr. Asbton has emphasised 
this point to the division’s em- 
ployees. “ Our return on capital 
employed is very modest — con- 
siderably less than one would 
get if one put one's money into 
the Post Office, for example, in 
.1974.” Whether the division 
can do better this year depends 
on the success .of its overseas 
selling operations and ” if we. 
can maintain our competitive- 
ness." 

He say5 tbat during the years 
between 1962 and 1974 when be 
was at Steel Tube Division’s 
head office he saw clearly “ bow 
a functional job can either help 
or suppress company opera- 
tions." He sees his new job as 
one where. he has to contribute 
rather than just monitor — “ a 
simple monitoring' operation, I 
think, is wasteful and is self- 
defeating. In this division we 
have successfully combined 
functional responsibility with 
Ijne responsibility. Most mem- 
bers of the divisional manage- 
ment committee do have direct 
line responsibility. Situations 
arise in the companies which 
show that they are very much 
at the sharp endf— and one 
should always recognise this. 1 

Mr. Ashton is concentrating 
on the- message that “ profit will 
attract investment and invest- 
ment means a better-equipped 
organisation." This theme has 
so far not met with much 
response '“but people will 
become more interested." 

Mr. Ashton has been attempt- 
ing to explain just what is meant 
by “cash flow” so that “they 
realise that at a time of infla- 
tion the money, we have wrapped 
up in stock and work-in-progress 
is particularly^, important." And 
“we are .also telling them what 
■are the important elements in 
our. costs.” 

Overall, the theme, is that the 
employees are working for a 
company with a good future — j 
an important point when one 
considers the image of the 
machine. tool industry in general 
and the trouble it* has in re- 
cruiting because of this dis- 
torted image. . Says Ashton: 
“Self' respect is the greatest 
thing you can give employees 
and ' that is-, what we aim to 
achieve.” . _ 


Next .year’s FT Management Diaries 
could solve your year end business-gift/ 
promotion problems. Now! 



■ The FT Management Diaries have the 
presence and authority to command immediate 
respect. On any businessman's desk. At any level. It's 
the diary you most probably use yourself. 

It has all the attributes of the ideal business 
gift, that will convey your message throughout 
the year. To remind your clients how highly you 
value their custom. Every day of the year. With 
quiet yet assured dignity. 

'No\v is the time to enquire about copies 
of the 1976 editions designed for the exclusive use 
of your organisation. With your company’s name, 
brand or insignia gold blocked on the luxurious 
covers. 


Or specially inserted pages of text or 
advertising. And personal initialling for the 
recipient. 

Telephone Carl Milburn 01-S36 5444 or complete and 
return the form below, and we will be delighted 
to come and discuss a special production with you. 
Preferably within the next few weeks. 

Ask to see samples if you are not already well 
acquainted with the FT Diaries. Handle' Them, 
study the layout and information pages. Then you 
will know why they are so right for your clients. 

And for you. 


FTmanagement diary - the impressive gift for businessmen 
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YESTERDAY'S bunch of indi- 
cators. relating as they do to 
industrial expenditure on fixed 
capital' and stockbuilding and 
to the progress of the national 
housebuilding programme, are 
expectedly gloomy. In terms 
of volume — which is more diffi- 
cult than usual to estimate 
when prices are changing 
rapidly — the capital expendi- 
ture of manufacturing industry 
fell by another 7 per cent, in 
the second quarter to bring the 
total for the first half of the 
year to a level some 9 per cent, 
below that of the second half 
of 1974. The fail in expendi- 
ture on new plant and building 
work was slightly smaller than 
this but the iall in expenditure 
on vehicles very much larger — 
about 25 per cent. The capital 
expenditure of the distributive 
and service industries, which 
has been dropping steadily 
since tbe end of 1973, was down 
by 10 per cent between the two 
half years (with the sharpest 
drop, again, in the case of 
vehicles), while that of the 
shipping industry, which tends 
to fluctuate a good deal, w'as 
down by no less than 25 per 
cent 

Manufacturers’ stocks are 
estimated to have dropped in 
the second quarter for the first 
time (excluding the three-day 
week) in 2i years. The drop 
in stocks of raw materials and 
fuel in the second quarter fol* 
lowed, but was considerably 
smaller than a drop in tbe first 
quarter; the drop in storks of 
finished goods and work in pro- 
gress followed a rapid rise dur- 
ing the preceding four quarters. 
Yet the fall in production dur- 
ing the same period was so 
sharp that the stock/output 
ratio actually rose further. 

Building recession 

After this picture of almost 
unrelieved gloom, the house- 
building output figures for July 
look relatively cheerful — 
though “relatively” is the 
word to stress. New starts and 
completions in both the private 
and public sectors during the 
past three months have been 
well up on the same months <*f 
1974. though the increase in 
new starts has been very much 
more marked in the private 
sector. Given that starts in ihe 
private scelur last year were 
only half the number of 1973. 
which was itself below 1972. 
however, this is not a particu- 
larly significant achievement. 


Despite the steady supply of 
mortgage funds and the re- 
covery in demand for the 
smaller type of house, the mar- 
ket is still to some extent over- 
shadowed by the unsold stock 
of more expensive houses for 
which demand is still stagnant, 
and private builders feel the 
uncertainties of tbe economic 
situation even more acutely 
than most small firms. 

In the public sector, although 
recent completions have been 
well up on last year, tbe in- 
crease in new starts has been 
relatively small and the future 
prospect is not exciting. There 
has also been a sharp drop in 
the number of improvement 
grants made recently compared 
with the same period of 1974. 
When this halting recovery in 
housebuilding is combined with 
the sharp drop in industrial 
and commercial work, one sees 
the force of the estimates re- 
cently put out by the Little 
Neddies for the Building and 
Civil Engineering industries, 
that there will be a drop of 3 
per cent, in output this year 
and little change in 1976. Un- 
employment in the building 
industry — though many nf those 
concerned are probably un- 
skilled — now accounts for 
almost one-fifth of the national 
total. 

Advance incentive 

It is unlikely that there will 
be a major recovery in private 
housebuilding until the econ- 
omic outlook Is better, and the 
public programme will clearly 
be affected by the financial con- 
straints now imposed on the 
activity of local authorities. It 
is the drop in the investment 
programme of manufacturing 
industry, however, which is by 
far the most serious featu:e of 
the situation. Even last year’s 
brief revival carried manufac- 
turing investment no higher 
than it had been in 1970, and 
the immediate prospect is a drop 
of around 15 per cent, this year 
followed by a further drop in 
1976. There is a real danger 
that, when export and home de- 
mand hegin to revive, industry 
may run up against capacity 
shortages fairly quickly. There 
is a case, therefore, fnr provid- 
ing some special and wo thwhile 
incentive to industry to invest 
in good time: although the 
action already taken by the 
Government should tend to help 
profits and profitability eventu- 
ally, the immediate outlook is 
not encouraging. 


Germany is doing 


IT IS HARD not to sympathise 
with the West Germans in their 
present economic difficulties. 
The Federal Government an- 
nounced on Wednesday what, 
looking hack, can bo seen as no 
more than another stage in a 
process of attempted reflation 
that has been going on for 
almost a year. The authorities 
have tried almost everything — 
tax cuts la stimulate consump- 
tion. investment incentives, re- 
duced interest rates and 

increased government spending 
— but still Ihe problems of 
rising unemployment and fail- 
in" production remain. 

In revest rates 

The latest measures provide 
fur the injection of another 
DM 5.7." bn. f£l.06hn.i imo the 
economy, mainly in the form nf 
ensuring -vo:k for — and employ- 
ment in — the construction 
sector. It is .significani. and a 
s;;*n of the Govern meat’s 
d: lemma, that the figure is 
Munowfut higher than the 
PM.v'vn. being forecast by senior 
r:':i:sr?ri only a day or two 
a Even su, the Government 
:««■?{; has admitted that the 
cfieels ary likely to be modest 
They should prevent unemploy- 
ment rising as high as it might 
have done without them and 
tn?y should ilrnit the number 
of bankruptcies in the construc- 
tion industries. But they are 
unlikely. In themselves, to lead 
to a rise in investment and. 
riill less, to the sort of general 
economic recovery which would 
produce an increase in German 
imports. 

The Germans cannot reason- 
ably be blamed for this. 
Because cf their heavy depend- 
ence on exports it is they, 
among the developed countries, 
have been particularly hard 
b't by the world recession. 
They have done what i hoy- 
can to stimulate their own 
economy, but the recovery 
awaits an upturn in the demand 


for German goods abroad. 

On the positive side, they 
still have advantages which 
could well be envied elsewhere. 
The inflation rate is relatively. 
modest and by now also rela- 
tively stable at a little over 6 
per cent, a year. The trade 
surplus is down on 1974, but 
still enormous compared to 
that of most European coun- 
tries. And, despite the one mil-, 
lion or so unemployed, there 
are no unmanageable problems 
with the trade, unions. 

Nevertheless, 'the problems 
are beginning to accumulate. 
The Federal Government alone 
is now likely to have a deficit 
of DM3Sbn. this year. Financ- 
ing this will not be easy 
nn an already troubled capital 
market and in a country where 
the discount rate has been cut 
to 4 per cent. The co-ordina- 
tion of interest rates, especially 
with the U.S.. is likely to be- 
come, as it has been before, a 
key German aim in forthcom- 
ing international discussions. 

There is also an investment 
problem, which in Germany is 
relatively new. Industry is un- 
willing to invest at a time when 
there is so much spare capacity, 
yet it may find that when pro- 
duction goes up the cost oi 
borrowing will rise with it. Not 
least there is the political 
dimension. The Federal Govern- 
ment faces general elections in 
little more than a year. It 
could go into them with un- 
employment at well over one 
million and even obliged to 
impose a tax increase to plug 
a deficit that next year should 
be even worse lhan this. All 
this is quite apart from cuts 
in the social services which the 
government is already consider- 
ing. in the^ip circumstances, it 
would be naive to suggest that 
the authorities are unaware of 
.'ne scri-iusmss ol ihe situation. 
Th* .sad (art is that they are 
doing their best, but it has yet 
to have an impact 
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Next week’s Congress marks the growing influence of the unions on national life. By John Elliott 

TUC’s alternative 

government 





T HE 107th annual Trades 
Union Congress whiclb 
opens in Blackpool on 
Monday will mark the latest 
stage in the growing influence 
of trade unions on Government 
policy and other industrial and 
economic affairs. For some 
years the power of trade 
unions has been increasing 
through their traditional col- 
lective bargaining role, backed 
by industrial action. Now we 
are entering a new phase in 
which the unions, through the 
TUC, are exerting a major in- 
fluence within society through 
their special relationship with 
the Labour Government, 
through their increasing in- 
volvement in various public 
bodies, and, in the near future, 
through extensions of industrial 
democracy. ■ 

To some people this looks like 
the TUC going in for a mix- 
ture of collectivism and the 
corporate state, to the detri- 
ment of Parliament and society 
at large. To union leaders rep- 
resenting the 10.3m. members 
now in the TUC, all they are 
doing is pursuing their tradi- 
tional role of trying to limit the 
central power of Government 
and employers over their mem- 
bers while, at the same time, 
giving union members, through 
their representative organisa- 
tions. greater ability to in- 
fluence decisions that affect 
their working lives. 

It is from this starting point 
that Mr. Len Murray and his 
fellow TUC leaders arc pushing 
their policies of industrial de- 
mocracy. They see these 
gradually being drafted oo to the 
present system of Parliamentary 
democ acy so that trade unions 
and their members have in- 
creasing involvement in govern- 
mental and industrial affairs at 
four levels of the economy — 
nationally: at industry level: at 
company level: and on the shop 
floor. 

Five days of 
debate 

When, therefore, the 1,000 
delegates gather for five days 
of debate next week they will 
be taking part in a policy-mak- 
ing process which will have a 
far wider impact than would 
have been the case a few years 
ago. As the accompanying 
diagram shows, their decisions 
on a wider range of issues from 
pay policy to pensions, educa- 
tion, housebuilding, unemploy- 
ment— -a major and contentious 
issue this year — and a host of 
other subjects can be pushed 
along a wide range of avenues. 

In practice TUC policy — and 
therefore the pressure and in- 
fluence exerted on the wide area 
?hawn .in the diagram— comes 
from only one or two sources. 
The primary one is Mr. Jack 
Jones f.om his power base as 
general secretary of the 
country's largest union, the 
Transport and General Workers 


TGWU and 
other unions 


TUC industrial 
committees 


TUC regional 
organisation 
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TUC economic- 2 nd other committees- 
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TUC -general- cowiaf an«f annua F Congress 





Labour Government 
policy 


hod ins s:idh a? fhe Manpower 
Commission because sis repre- 
sentative.-, perhaps strangely, do 
nr-l seem to speak with the 
>amr well-drilled, well re- 
searched 2nd unity as the um»n 
teams. The Labour Party ’ink 
has meant (hat the TUC. and s>.r» 
Party together wroie lane 
chunks of the la«t twi» genera’ 
election manifestoes. 

Tins has provided the TUG 
with a ciirret policy line To 1h«* 
Cabinet, reinforced by the 
special .Jones-Fnot relationship, 
even though the days of l?.r-‘ 
year, when the TUC t-nuld vir- 
tually dictate some policy lines 
have gone with the worsenin' 
economic situation and the 
whole relationship cnuM 
founder during ’the next twelve 
months. It was hnwever part of 
the political skill of men like 
Mr. Jones and Mr. Murray that 
they realised (hat ihe honey- 
moon was over and acrcptod 
that they would have to trim 
their ambitions, to the extent 
of acquiescing :n what :s .n 
effect a statutory pay policy, n 
order to try to ward off wor-a 
disasters. 


Pushing 

ahead 


Union — itself virtually a mini- 
TUC. Mr. Jones exerts a major 
primary influence both through 
the TUC and through his per- 
sonal contacts with the Govern- 1 
ment. 

Of special importance here is 
his pe.sonal relationship with 
Mr. Michael Font. Secretary 
for Employment, which amounts 
to what may be the closest part- 
nership ever between a, Cabinet 
Minister and the leader of a 
vested interest group.. The 
reality, of course, is that both 
men have the same vested in- 
terest — the advance of socialism. 
In this context, Mr. Jones is ful- 
filling the role previously.played 
by his predecessors, especially 
Ernest Bevin and Frank Cousins, 
as a national figure . in the 
Labour movement, donning a 
mantle of leadership; and bridg- 
ing the. gap between Labour 
Government and the rest of the 
movement. • / 

Backing him up in various 
ways are some key people. One 
is Mr. Harry Urwin. his union’s 
deputy general secretary, and a 
powerful union figure in his own 
right who wields great power in 
a number of roles — being a 
member of the Ryder commit- 
tee on British Leyland, of the 
Industry Department’s Indust- 
rial Development Advisory 
Board, and of the organising 
committee of- the National En- 
terprise Board. 

Then there is the TUC head 
office organisation headed by 
Mr. Murray which has kept in 
step with the Jones policies 


during the past two years. Next 
week's Congress is the second "at 
which Mr. Murray has appeared 
as the TUC’s general secretary 
and it seems inevitable that be 
should resent' the fact that he 
is overshadowed for all practi- 
cal purposes by Mr. Jones. He 
almost certainly consoles him- 
self with the thought that when 
Mr. Jones (and Mr. Hugh 
Scanlon of the Engineers) re- 
tires in 1978, he will still be 
only 56, with plenty of time to 
establish his own influence. 

It is worth, noting the appa- 
rently dwindling influence 
both of Mr. Scanlon and of the 
union be heads, which is tbe 
second biggest in the country. 
The union is so torn by its own 
political infighting (currently 
centring round the union s 
new Right-wing general secre- 
tary, Mr. John Boyd, who is 
being removed next week by 
his own colleagues from the 
TUC general council) and is so 
structurally fragmented that it 
wields little or no positive 
influence in TUC thinking. 

The hitherto meekly passive 
third largest union, the General 
and Municipal Workers, has 
slowly emerged as a more posi- 
tive force under its new general 
secretary, Mr. David BasnetL 
No longer Is' this union a' pillar 
of the right-wing whose old 
guard will, in any case, almost 
all have vanished from the TUC 
with the retirement at the end 
of next .week of Lord Greene, 
of the Railwaymen. and Sir 
David Davies, of the Iron and 


Steel Trades. 

The General and Municipal 
Workers are strong in the pub- 
lic sector, and it is from these 
areas that unions such as the 
Public Employees and the 
National and Local Government 
Officers — the other two unions 
among the TL’C's “ big five " — 
exert influence on TUC policy. 
But these unions, like many 
others such as ASTMS, the 
Shopworkers, the Miners and 
the various Civil Service unions 
have had only a peripheral im- 
pact on the key policies which 
have emerged in the Jones era. 

One is back, therefore, to the 
central power of Mr. Jones 
pushing his ideas in individual 
contacts with Cabinet Ministers 
and finding like minds at the 
TUC in the persons of Mr. 
Murray and Mr. David Lea, the 
TUC’s economics secretary who 
broadly performs the role .of 
TUC research officer. It is 
through men like these that 
policies like the £6 a week flat 
rate increase are built up, and 
plans are laid for worker 
directors, despite opposition 
from many unions. 

All this causes extreme frus- 
tration among unions not even 
on tbe outer fringes of TUO 
policymaking, such as ' the 
small but significant Electrical 
Power Engineers . Association. 
This union is sponsoring a 
debate next week complaining 
about lack of TUC consultation 
with its unions and proposing 
a full scale review of the TU.Cs 
structure, methods of working, 


and sufficiency of supporting 
staff. 

There can be no douht that 
there is a staff shortage at the 
TUC— there are only some 30 
backroom experts at headquar- 
ters. Since there are only 
about another 30 research offi- 
cers in ail the other 120 TUC 
unions, it often seems a miracle 
that union leaders are as well 
briefed and serviced as they 
arc. Traditionally, however, 
men like Mr. Jones have dis- 
liked the idea of building up 
new bureaucratic power centres 
in their own unions, and at the 
same time they have* kept the 
TUC starved so that it should 
not become too important 

Such a small organisation 1 
structure also makes it easy for 
an idea from Mr. Jones to he 
quickly channelled through the 
right TUC industrial and policy 
committees — probably the key 
economic' committee but maybe 
the traditional “inner cabinet" 
of the finance and general pur- 
poses * committee. Inevitably 
trimmed and modified on the 
way, it can emerge within weeks 
at the monthly meeting of the 
TUC general council and so — 
subject to the annual Congress 
where Mr. Jones is rarely on 
the losing side — it wings its way 
out to all the places where, the 
TUC is represented. 

At this stage the overriding 
importance of the Labour Party 
links caqziot be overstated, be : 
cause it gives the TUC an insup- 
erable advantage over the CBI, 
which further loses out on 


With a string of victories 
under its bell, the TUC is now 
pushing ahead with its mixing 
of parliamentary and industrial 
democracy at alt levels, helping 
to run various Government sci- 
viees and demanding virtual 
TUC control over who is 
appointed to represent the 
unions on public bodies. 
Through such bodies — ranging 
from the NEB to the Whit* 
Fish Authority and the Com 
monwcalth Development Cor 
poration — the TUC increasingl’ 
voices its views. 

At the centre, the TUC': 
influence on sfaorMenn econo 
mic affairs is expected to be 
enhanced through its six NEDC 
members silting regularly with 
the Government and the CBr 
to monitor the country's 
economy in the coming months 
— only a few mouths after Mr. 
Jones called for “collective 
bargaining on the Budget/’ At 
shop-floor level shop steward, 
are becoming more involved m 
managerial decisions. Hmv 
much the average union mem- 
ber wants all this is still an 
open question. But the TUC 
has willed it and sees it as the 
way forward. 

What cannot vet be judged is 
whether— possibly because of a 
change of Government — recent 
events will in later years he 
seen as merely a short-term 
coincidence oE political expedi- 
ency and personal relationships 
at the lop of the Labour move- 
ment. The alternative view is 
that Mr. Jones and the TUC are 
now mapping out a new way of 
running the country, with few 
people yet realising the full sig- 
nificance of what they are 
doing. 


MEN AND MAHERS 


Daf Truck's 
rumpus 

The arguments over British 
Leyland may have got a little 
hairy, but they are minor com- 
pared with tbe storm which is 
enveloping Daf Truck, the 
Dutch lorry manufacturer. 
Apart . from the usual motor 
industry tale of losses, possible 
redundancies and so forth, 
allegations about stolen docu- 
ments are flying around and 
the company blamed resulting 
tensions for the sudden illness 
yesterday of Martien van 
Doome, the 43-year-old chair- 
man. 

Almost 70 per cent of Daf 
Truck is held by a company 
which is three-quarters owned 
by the van Doorne family and 
25 per cent by DSM, the Stare- 
owned chemical concern 
(originally, when it was still 
called Dutch State Mines, It 
supplied a' lot of retrained 
miners as Daf workers). Daf’s 
car interests are now controlled 
by Sweden’s Volvo, in which the 
van Doornes’ stake is 15 per 
cent. 

Back, then, to Daf Truck, 
which in the first half of this 
year lost more than in the 
whole *of 1974. The trade 
unions involved have said they 
wilt not accept cut-backs, 
urging, for one thing, that the 
Government bring forward its 
purchases of Army lorries to 
help out. 

The issue is how the unions 
came by information detailing 
what remedial action Daf Truck 
may take. It is now clear that 
a large number of documents 
containing notes of Board meet- 
mgs were passed Jo the Dutch 
Socialist Party, the dominant 
partner in the Government 
coalition whicn in turn gave xtic 
details m the unions. “ We 
wauled the unions to be as 
well informed as passible 


before they started discussions 
with the Daf Truck manage- 
ment on re-organisation 
measures," explained a party 
spokesman. 

He went on to describe as an 
“ absolute' disgrace ” the fact 
that one union published the 
documents. The union said 
these showed that International 
Harvester, the American .com- 
pany which is the minority 
shareholder in Daf Truck, had 
concluded in a study that Daf 
production is too high^ A 
thousand redundancies and a 
production cut-back from 14,000 
to 12,000 units are said to be 
planned;- 

The betting is that the influ- 
ence of the van Doornes. one of 
the founding families of Eur- 
ope's motor industry, will be 
further reduced with a share- 
holding down to a third, with 
the Government and Inter- 
national Harvester having 
similar stakes. Martien is the 
eldest son of Huub van Doorne, 
co-founder of the business. 
'* The strain of the Last few days 
is probably the cause of his 
collapse," said Daf Truck. “ The 
publicity surounding the stolen 
documents which aimed at 
bringing the company manage- 
ment into discredit has affected 
him very much. Tbe efforts to 
undermine, mutual confidence 
completely he found terrible. 


Marriage 
debate 


Denmark’s theological debate, 
which makes the C of E's 
ditherings about women priests 
very tame reading, has broken 
new ground. Whether priests 
in the- state Lutheran Church 
should be allowed to live - in 
sin. as it used to be called, is 
the issue of the day. 

The state churcn is a remark- 
able, democratic body in which 
each pastor is, so to speak. h«s 
own Pope on moral Issues, 


though not on ail doctrinal 
opd&. But when a Copenhagen 
pastor - refused to marry the 
woman he was living with (or 
rather she refused to marry 
him) the priesthood was faced 
with a poser. The Minister for 
Church Affairs admitted that 
his interest in religion is 
.minimal and referred the 
matter to the Association of 
Parish Councillors who, dead- 
locked, sent it on to the Associa- 
tion of Parish Priests who sent 
it on to the bishops. 

This was tricky, the. bishops 
decided: Although they thought 
that priests, who had the 
spiritual duty, of solemnising 
and preserving marriage should 
practise what they ' preached, 
snme of the bishops thought 
that the matter could be left 
to local parish councils. And 
there the matter rests. 


Arab acorns 

In spite of the obvious financial 
might of its backers, and an 
impressively imposing Board. 
AJ*Banfc Al-Saudi Al-AIami has 
refreshingly small beginnings in 
one respect. Edgar Felton, for- 
mally appointed chief executive 
yesterday, reported the new 
bank's accommodation so far as 
just one. room in the London 
office of Morgan Guaranty, the 
American hanking group putting 
up 20 per cent of the £l2.5m. 
issued capital and providing 
management services. 

Half the new Saudi Interna- 
tional Bank will be owned by 
the Saudi Arabian Monetary 
Agency (SAMA). It was the 
close links between Morgan as 
a correspondent bank and 
SAMA going back to the late 
fifties that resulted in the rather 
curious situation nf a U.S. con- 
cern effectively running from 
London what the Saudis hope 
will be a “merchant bank of 
the highest standing." _ 

■ To prove it. the country’s 
Minister of Stale for Finance 


and National Economy is chair- 
man and three other leading 
Saudi financial figures are 
directors; another is promised, 
as yet unnamed. Apart' from 
Felton, Morgan also has. on the 
Board John Meyer, retired 
chairman of Morgan Guaranty 
Trust of New York. Consider- 
ing British financial involve- 
ment is small (only National" 
Westminster with 5 per cent), 
representation, is considerable. 
The U.K. directors are Lord 
O'Brien, former . Bank of 
England Governor and now 
President of the ' British 
Bankers Association, and Sir 
John Pridciiux, chairman of 
Natwest and the Committee of 
London Gearing Bankers. 

Natwest also contributes one 
of -the first executives: Cyril- 
Palframan, at present a senior 
regional manager, who becomes 
Saudi International’s opera- 
tions division manager, like 
Felton on secondment from his 
old firm,- 

Felton, 41, had a two-year 
stint with an American paper 
manufacturer before joining 
Morgan in New York. He did. 
five years in Brussels later, 
going back to New York to 
head the bank’s Middle East and 
Africa department though he 
did not acquire a knowledge of 
Arabic in' the process. Saudi 
International is not to be a- pipe- 
line for oil moneys, intending to 
" compete on equal terms with 
other institutions." Isn’t that 
market a'bit crowded? Felton 
says everyone approadied in 
tiie City so far has been very 
amicable, and "T think there's 
a role for us, M 


Definition 

A differential is wfien T am 
paid more than you. An 
anomaly is when you axe paid 
more than me. 


Observer 



HOW CAN 

AMERCHANTBANK 
HELP A 

PRIVATE COMPANY? 


’ 3I)oyou'need to increase your 
overdraft or should you look for an 
increase in capital? 

How are you jjknningfor the 
future? 

_ GRESHAMTRUST can help. 
Solvingprohlems like this is our 
business. 

We are a long established merchant 
hank who specialise in wor king with * 
private companies. 

That's .why well always listen- 
whatever your financial lequirements. 
So don 7 t be afraid to write or ring'one'of 
■our Directors. 

Why dontyou do so today? / , 


GRESHAM OTJST 


feds at home. 


CkeshamThiglyfljBaniE^^ /kyTmflratECZ.VSiB. 

Tdittt-6066474 !' /- . • , . 







Kjj; ; 

1,f nt i: 

tin 


The Financial: fines Friday August 29 -1975 . 

Organisation of the international monetary system will be under discussion in Washington next week. Samuel Brittan reports 
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IF international meetings:' and 
the proliferation of credit facili- 
ties were the key to improving 
the world economy, there, wild 
be little to worry about As the 
chart shows, there has. been a 
period of explosive growth of 
world reserves since 1970, dur- 
ing which the total has doubled, 
to over ISQba, Special Drawing 
Rights. ' • 

This, figure understates the 
total growth in almost every 
■way. ■ One of the achievements 
of the IMF has been the general 
acceptance of the SDR, which 
is now based on a basket of 
currencies, not merely as a re- 
serve asset but -as a unit of 
account more stable than the 
dollar. .As a result of tbe 
latter's devaluation over the 
last few years, the SDR is -now 
worth some $1.19 (and £0.56). 
Thus measuring world reserves 
in SDRs leads to a smaller total 
than the conventional dollar 
measurement. 

Mushroomed 

Much more important is that 
gold is still valued at its con- 
ventional official price, which 
is due to be abolished. If world 
gold stocks are measured at 
the market price of SDR 135 
per ounce instead of the official 
price of SDR 35, the total value 
of international reserves is now 
nearly SDR 290bn. The chart 
consists only of owned reserves. 
It excludes credit facilities, 
which have mushroomed greatly 
in recent -years. 

The main reason for the 
growth in reserves, apart from 
the rapid rise in the free 
market gold price over the last 
few years, has been the expan- 
sion of holdings of dollars— - 
both Eurodollars held overseas 
and the normal variety held in 
tbe U.S. This expansion has 
come in two stages: the accumu- 


lation of dollars by . countries 
trying to hold their currencies 
against the dollar, until the 
attempt was abandoned in 1973 
and general floating was 
inaugurated; and the rise in 
holdings by r the oil ! producers 
after the recent Jump in the 
oil price. The. very latest 
reports suggest that" oil pro- 
ducer reserves have at last 
ceased to expand, presumably 
because the producer countries 
are now spending . all their 
revenues either on imports or 
on purchasing longer-term 
physical or financial assets. 

The IMF has also contributed 
its mite to world reserve growth 
through the provision of SDRs. 
Not surprisingly, members have 
come to the conclusion that 
enough is enough, and for the 
time being further issues are 
in abeyance. While the relation 
between international ; reserves 
and the domestic money supply 
of different ..countries is far 
from clear, it is difficult to 
avoid the conclusion that the 
growth of reserves has had 
something to do with the 
unprecedented world inflation 
problem. But with the move 
to floating, and the loosening 
of other currencies' links to the 
dollar, the blame can no longer 
bo pinned exclusively on U.S. 
monetary policy, as inter- 
national economists were for- 
merly inclined to do. .'•• 


toiy. Moreover, to quote the 
IMF’s own annual report, “ the 
volume of reserves needed is 
smaller in circumstances of 
widespread managed floating 
than under tbe par value sys- 
tem" In addition there has 
been a several-fold expansion 
in borrowing from the inter- 
national capital markets, which 
has also reduced the need lor 


U.K. BORROWING 
FACILITIES ($bn.) 


Swap arrangement with the 
Federal Reserve Bank' of 
New York 3.0 

IMF general account, exdud 
ing the UJC.5 reserve posi- 
tion at the fund, which 
counts as part of the 
. reserves 

IMF oil facility— at present a 

maximum of 

EEC short- and medium-term 
facilities — a theoretical 
maximum of . 

OECD ofl facility 


32 
1 2 
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Fallen 


It is true that reserves have 
fallen as a proportion df world 
imports from over 70 per cent, 
in tbe 1950s to not much more 
than 20 per cent. Birt it is 
quite likely that reserves were 
more than ample to start with, 
for all the talk at the "time of 
“ a shortage of international 
liquidity" — surely one- of lhe 
greatest non-problems In his- 


reserves. This expansion is one 
of the ways in which tbe petro- 
dollars of - Lhe oil producers 
have been channelled back in- 
to world payments. 

It migbt provide a respite 
from astronomical figures of 
billions, if I take a look at the 
committees and groups which 
are supposed to; be in charge of 
the. arrangements. So many are 
being, formed that • no list can 
claim to be comprehensive. 

The root problem is that an 
organisation containing nearly 
all countries outside the Soviet 
bloc cannot hope to take effec- 
tive decisions' if each represen- 
tative tries to take an active 
pari, even if there is some 
pooling of .Executive Directors 


by the smaller nations. 

The original inner cabinet of 
the IMF was known as the 
Group of Ten. This proved un- 
popular as ■* a rich man's dub." 
The negotiations for the reform 
of the world's monetary system 
were undertaken by g wider 
Committee of Twenty. This 
presented its final report in 
June, 1974. As it was based on 
the concept of fixed but adjust- 
able parities, it was shelved 
until such time as more stable 
currency. conditions returned. 
‘‘One recommendation which 
was accepted was to set up a 
permanent 'Council, of similar 
composition, which would make 
decisions. This is not yet offici- 
ally in existence; but the 20 
countries now meet under the 
title of tbe Interim Committee. 

But this by no means exhausts 
the list. There is a Group of 
Twenty-four, which represents 
tha Latin-American, African 
and Asian countries. There is 
also a Development Committee 
containing both industrialised 
and' developing countries. 

There are numerous pressure 
groups outside the Fund. There 
is, for example, the Group of 
Seventy-Seven of UNCTAD 
countries concerned primarily 
with the poorer and developing 
countries, nor is the Common- 
wealth Finance Ministers to be 
forgotten. This has become an 
important lobby for the “ New 
filter national Economic Order.", 
which I discussed yesterday,’ 
which favours commodity agree- 
ments and special deals to by- 
pass market forces. 

These ideas wilt be discussed 
by no less a body than the UN 
General Assembly, meeting in 
New York next week at the 
same time as the IMF itself. 
.Many of these same people have 
recently met at yet another 
group known as the Conference 
of Non-Aligned Countries. 'which 


were advised this week by 
General Juan Velasco Alvarado, 
the President of Peru, to impose 
strict limitations on inter- 
national companies and foreign 
investments, as part of a pro- 
gramme of accelerating the 
development of poorer coun- 
tries. 


Forum 


Of more immediate concern 
to Mr. Denis Healey, are the 
EEC meetings, which discuss 
financial questions at almost 
ovei-y level, heads of Govern- 
ment, Foreign Ministers and 
Finance Ministers — not to speak 
of the many official committees. 
Another important forum for 
the industrialised countries is 
the OECD, with more than 20 
members, including Japan and 
Australia as well as North 
America and European coun- 
tries. 

Perhaps I will be pardoned 
for not attempting to list bodies 
related to the World Bank. But 
Jt is clear that the groups 
already mentioned are far tno 
unwieldy for the “ frank dis- 
cussions" of the communiques, 
or even for effective horse 
trading. When the Committee 
of Twenty was holding its sit- 
tings there were never less than 
200 pcuple in the room. . 

The more limited Group of 
Ten main industrial countries 
have continued meeting rather 
■quietly. With the advent of **il 
wealth no one can call it the 
rich man’s club any more. It has 
been relatively easy to continue 
Its meetings without offence, as 
its membership is almost 
idpniital with that of Working 
Party Three. This is the inner 
group of the OECD, which does 
go m for pretty extensive 
mutual surveillance of each 
oUier's economies, at high’ 


official level with only two or 
three dozen people in the room. 

More recently an even smal- 
ler body known as the Group 
of Five has met at Finance 
Minister level. This consists of 
the U.S., the U.K.. Germany, 
France and Japan. Its composi- 
tion has caused a goad deal oE 
trouble — for instance, because 
of the ahsence of Italy. This is 
likely to become the most im- 
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portant high level furum uf the 
developed couniric.s. although 
hardly a power house for new 
or unfashionable ideas. 


Conditions 


The longest-established credit 
facility which these groups 
could make available to supple- 
ment world reserves is the 
General Account of the Fund. 
This disposes theoretically of 
SDR29hn. In practice SDR8bn. 
is readily available and a 


further SDR5*hn. can be 
ohtanied from the principal 
member countries tinder the 
General Agreement tu Borrow. 
This was established in 1962 
and was the origin of the Group 
of Ten. IMF credits are granted 
subject lo conditions which 
increase in severity as more uf 
a member's quota is drawn. 

A decision to relax the rules 
wa- taken in 1974 to help coun- 
tries specially hit by higher oil 
Prices. But the aim was to help 
the poorer countries and uor to 
make it easier for a country 
such a< the U.K. io run deficits. 
The IMF credit facilities already 
cover cotupeitsniprii finaticiiifi 

under a special scheme, for 
countries which might be hit by 
a fall m primary product prices. 
Bui although the loans are soft, 
they are intended to be repaid. 
.There is even a facility for 
financing the much-discussed 
huj/rr * locks, for commodities: 
hut IiLlic advantage has so far 
been taken of it. 

A newly established credit 
fund is the Oil Facility. This 
was originally known a- lhe 
Witlevecn Plan aflcr the Fund's 
managing dirci-ior. li is hoped 
to assemble about SDR3bn. for 
this, although not all has yet 
been committed. As it- name 
suggests, the Fund's aim is iu 
re-channel funds from the oil- 
producing countries tu tln.-.-c 
whose oil payments are causing 
difficulties. The EEC lias an 
indepciulcnt similar facility for 
S3bn. Both facilities arc on a 
stand-by basis and so l'ar little 
use has been made of them. A 
minor source of help for 
developing countries will he the 
sale of one-third of the IMF gold 
slock: one sixth, amounting at 
market prices to SDR3bn.. lias 
been earmarked for developing 
countries. 

One of lhe mo.-i important 
sources of short-term aid is the 


nciwnrk of simps ornnmsctl 
liiroihjh 7/: c U.S. Federal 
Reserve. This has existed for 
a Jang time, but has recently 
been increased to ?20bn. 

The nev.e-si facility of all, still 
to lie ratified, is nne aJ.su worth 
S20bn. through the IMF. Tin- 
money is to be commuted on 
i-iand-by basis and is to be 
used only if all else fails: hciuv 
the frequent reference to it :i- 
a " safely nei." But underslami- 
mg has not been helped by the 
variety ol' names under winch 
it was known. Ir was originally 
called tile Ki-Mngur Plan for- 
mulated when tile US. Secn-- 
Mry of Slate was mo.-t anxiou- 

about the repercussions of iiu> 
oil confrontation. It was later 
known as the OECD Faciliiy. 
a< that organisation took it up 
and is now sometimes called 
"The Other Oil Facility." 


Quotas 


These arrangements are nm, 
however, regarded as mi file i cm 
and the IMF will be discussing 
next week a 32 per cent, in- 
crease in ihe qimia- whn-h 
govern rls ordinary credit opera- 
tion-. Under cover of this in- 
crease the quotes of the ml pro- 
ducers will he doubled. 

Perhaps the most u«efr! 
achievements have been nn* any 
of the rredit arrangement. bn' 
lhe forma I agreement on the 
rales governing menaced Go;- 1 - 
ing. and the international 
pledge to relrain from new 
trade restrict ions. This could 
come under stress during tin- 
(-■lining months; and it is a? well 
that it has been made a condi- 
tion for the use or the '".Vino- 
viren ” Oil Facility, and ils 
uteer vance is likely to be 
watched by the IMF under the 
other credit facilities, loo. Mr. 
Healey’s economic advisers 
please note. 


Letters to the Editor 


Unemployment 

benefits 


receive a £6 increase wilt find close quarters. since it has invari- working (Russian) language. The 
themselves with 70p -per week ably been applied to them more minutes and other documents of 


Ralph Howell. 

House oj Commons. S.WZ 


From Mr. R. Howell MP. 

Sir, — 1 was interested and 
most encouraged to read Mr. 

Samuel Brlttan's article on un- _ 

employment support (August Pflvi|icr for - 

21). By restricting his example A “ J “‘b x 

to lhe family with two children rrigfJc 

he perhaps fails to put across IU<IU3 

the fact that incentive to work From the Public Relations 

ripprimspc in Hiiwct rilin in lh» tlffinfr. Rnnrl Rnu.lnnn 


less spending power thah before rigorously than lo any 
—that is without taking into section of the community, 
account the ravages of inflation. John Dryden. 


19, Rochester Roto, S.W.l. 


A singular 
area 


From Mr. J. Laurenson. . 


uther session and its ancillary organs 
are recorded in Russian. 

In the circumstances it is 
probably fair to assume that 
Russian is tbe supra-national 
language of the 350m. East Euro- 
pean economic association. It 
could become a world language 
which businessmen and indus- 
trialists ignore at their peril and 
material detriment. 

Kurt Weisskopf. 

Hnnenltinn Editor Eastern 



fit or supplementary allowance, doubt not be ihe lost to extend - ™ whieh ™ 

Not lone aeo mv attention was to "'hat seem perilously near gon m the Shetland area, which Clovrim 

drawn to the case of a man with absurd conclusions the results he pluralises. thus following the 1C 

ten ?hi?drcn who ws hanoilv of some tests carried out 15 or assumption of. some ignoramus 

Hun con sSp?l em entaVatiow- «»*>« years ago by the American in tbe Admiralty that if there fOOtS - 

Association of State Highway were one hundred islands 

e L m Officials. In any case these tests (which too depends on what area From Mr. I, Varlanc 

nr nnlthinn Ho niJhl haFt? no _ relevance to his one calls an island) they must Sir.— As a Romanian I have to 

hnr,V* n kvh vThi= ”1!™ assumption that private needs be plural. Early Ordnance protest very drastically against 

nope io u.quire mrougn nis own motorists are subsidising the surveyors wreaked havoc with David Lascelles' statement about 
exertions. ..... . use or jdads by heavy lorries.- Shetland place names— Sud- the Romanian language (Spread- 

rne following table snows the Road 1 track costs were the sub- heim became Sodom. Waas was jnc the words, August 19, Page 
cut-off point for each family ject of a report by the Ministry titivated to Walls, losing all gi. 

size at which employment be- of Transport in 1968. In the meaning in the change. No Russian words have been 

comes more profitable than idle- yea-r covered by the report, road i t may help Mr. Hamilton asbsorbed by the Romanian 
ness: — maintenance- — the subject or ( arit j other visiting journalists! language. Ancient Slavic, which 

to condescend to -believe that is the common root of all 

Single perron ‘ £45 per week wlicn Shetlanders' say Shetland Slavic languages of to-day, had 

Mamed with no children £55-60 they mean precisely that. In a considerable influence upon 

„ „ one child £65 * the catalogue of maps in the Romanian as the Slavs had to 

„ f . two children £65-70 county library from tbe E.S. cross Romania to head south 

three £70 Reid Tait collection ranging wards to "Yugoslavia and Bui 

f our .. £73 from the earliest times only nne garia. In that time no Russian 

Compare average earnings estimated April 1975 af £54.50 per week '^ se . s the Plural Shetlands — State existed. 

fittingly that issued by the “Lou- To-day about one-fifth of the 

li in net l. amnha ih„ tn=»c t n ih. , rQR m dcm Society for the Propagation Romanian vocabulary is of 

.-liVlf, , .*-'?•“ * e, "P ha_ tbe ln * h f U.S.— -tost of Useful Knowledge” while in Slavic origin. but they have been 

r Sla i t, Ki ir l SU ^ aS a 05 ? s0melh,n 3 between 15 and -0 a recent booklet "The Various adapted to the Latin logic of 

( -m onij establish the general per cent, or total road costs Nawes of Shetland » in twenty- Romanian morphology and syn- 
lu-.-iure. Some people will be The Ministry was aware of the five references from 1226 to taxes. P 

• is the internationally 

There is also the absurdity or adopted word " robot " of 
“ “ "“me ” so the chair- Russian origin. It penetrated 

forthcoming con- Europe during the last decades 
,«u iu to.i.w. ference in Oslo — the Rt. Hon. 0 f } b e Austrian monarchy- 

spite of this lhe report £°. Crimond— is member for through the novels of the Czech 

*- •> — — .» — = — *u« Orknev and Zetland throuch the vvril;r Karel Cupck. who 

described a world _ where man 

Pi,- ihr.ru ■ „ nn nvai i.v twice as niucu in j*|n.-vini - - , - . ,7 r _ was served by mechanical serfs 

,i,f» lk lh H b n0 k,? U u l taxation as their total share of Yctiand. one of the earlier <ser f } n Czech is robotnik). 

L-h l . hE . dlc ? ln ’ ria - v are jieanly , d t .„ s!s In vlew u[ the variations of what eventually L Varlane, 

SJ’l "lJ 3 . v ™ r ^lL ,d Jr Cne !?: fact that revenue from road became .at _the_ recent J3 Rur de VArc ^ Tnomphet 


GENLRAL 

TUC general council ends two- 
day meeting, Blackpool. 

Figures of nmv construction 
orders for June issued. 

Mr. Eric Deakins, Parliameulary 
Under-Sccretary of Slate for 
Trade, continues uffirinl lour of 
Australasia for 
economic talks. 

British Association for Advance- 


Handicrafts and Do-It-Yourself 
Exhibition. Olympia. 

Brighton International Exhibi- 
tion and Trade Fair. Metropoie 
Centre. 

trade and COMPANY RESULTS 

Photnpia international (full 
year). 


To-day’s Events 


mem of Science annual meeting Wagon Finance Corporation 
continues. Guildford. (half-year!. 

EXHIBITIONS * COMPANY MEETINGS 

•London — Ihe Cily and ils Port Concrete, Iver. Bucks.. 12. 
an exhibition devoted to com- 
merce and environment of the 
River Thames and City, depicted 
.In oils, Guildhall Art Gallery. 

K.C.2. 


Reed (William l, Leeds. ^.30 
Thorn Electrical Industries, Dor- 
chesicr Hold, IV.. 12. 

West Coast Associated Tan- 
neries, iUillom, Cumbria. 12. 
OPERA 

English National Opera prndur- 
tioh or Carmen. Coliseum 
Theatre, London, 7 p.m. 
BALLET 


< conductor Rudolf KcmpeJ with 
Tania- Vasary ipiamO amt 
.U-niufcr Bale t organ) perform 
Prnkotiev (Suite: The Love of 
'Ihrce Oranges i . Liszt (\ana- 
lirms on a theme of Itach: 
Weinen. Klagcn, Sorpen. Zagcn 
for organ). Liszt's piano con- 
certo Xu. l in E fiat major. 
Dvorak's symphony No. tl in E 
minor. Royal Albert Hall. 
London, 7.S0 p.m. 


Grovewnnd Securities, 22, Arlin; 
ion Street, S.W.. li. 

Lees (John .l.t. Glaseow. 11,30, 
Lennons. Warrington, 12. 
Polymark. Jed do Road. \\\ 3. 


London Festival Ballet tlan--e 
Noir et Blanc. Scheherazade. SPORT 

and Gain- Partaennv. Royal Cricket: Fourth Twt • second 
Festival Hall. London, 7.30 p.m. davi . England v. Australia, Oral. 
MUSIC Athletics: tinea Cola Inter- 

Henry Wood Promenade Cmi- national meeting, Crj'sial 
certs: BBC Symphony Orchestra Palace. 


people 

ncuer off and some worse off AASHO tests and had some re- 17 e 2 there j s not a sing i e p ] ura |. ’ 

ihrn the figures indicate. The serrations about them. . Never- lc . .. ah „ ir r itv 


(rue characteristics of the un- theless. in the Ministry's caleu- . , a ^ Jff. “ os “ 

fmplojTd will not bn known un- «,n .HI n.njorli» n 7 C ,ou? Torthcoml, 

til ihe unemployment register ^ cosl J* heaiv veh ries forenw in Oslo-the Rl 

IV-VS^JSS, reason Unknown tbe %{£? 

'S' i: U, i , -„ h , nearly twine an much ,n .special !«?/".? was se 


This js not the result of any 


suhse- changes in local government, the 7 'r^, 7 p 

,.. 1 . tin’ll rnrw. 



the past 25 years. We have jt j s j n nn way possible tn sus- JM; Wennington Road, 
created a system which is a |; l]n ihe claim by Mr. Atkins Rainhmii, Essex. 

jungle or anomalies and finan- that British Rail's problem is - 

dally quite nut of ccmirul. mainly due ti* the subsidy which 

In 1974/5 we -peril more than its road cnuipetirors receive __ . 

six limes as much on unein- from "private motorists, rate- | hp fvllSS12.ll 
pbiyinenr support at v nnsinut payers and taxpayers." “~ 

frirrt than in 19-49/SO — with F. R. Lyon. 

iwue as many unemployed. The Ronrtiruw House. . w « 

•:nM of supporting those not 22. I'pper Woburn Place. W.C.I. jvf r . ff. Weiss feopj. 

'.‘iistblc for uncmplnvinent bene- • 

Jt has increased by 'a factor or | V J| C prvirP 
* constant prices, over the ^ItII avlVIV-C 
same period. 

Tin* main causes of this state T)3V 
■e ihe fnllowine: — ■ J 


Slavic aniURussian origin, does 
not the Romanian for ye« “ da.” 
suggest the beginnings of links 
with Russian? 


language 


Cuts in living 
standards 


Front Mr. W. Flies*. 


Sir,— T, for one, did enjoy the ■ tho 

MW Cove™»«“' n , S.o n 0,, l M aet 

one hi Russia claims tlist the {ib e^euditij/e and thB sppsrem 
fact Lenin spoke it justifies its ,a # ck ■ of 
study. The linguistic reference aW . a re Dess of . thl ?r 
Sir, — It is unfortunate that Mr, to the founder of < tbe Soviet JJJJ w “ p g ade to in tJ f e °^“e 


exemption of short term bene- Ctnti,Sermce AatiomU 
since 1949. and the Council 

. S 



uiiempjoyment support to a SJ '™ e ! n ‘ . „ v;j 

bvei W h.ch requires excessive This FNrs ."gf >»!«.■ M 
latalio n of LhVsc at work and 3° thr0U3b raU,er 


I would untiringly and un- standard before they Themselves 
fla n ginc!y embark on stringent cuts in their 

Learn Russian, own expenditure 

It is difficult for an outsider 


smoothlv." Thev commenced in If only because Lenin spoke 11 w difficult for an outsider 
m:':t. t .es against Jie efforts of - . coa tinued it,’.' *> , to argue about tbe proper size 

m^o^ P tT r S ^' iC f C Tk until the’ end of March. 1975. Nor do I -object to the 33 of these cuts as part of an. an Li- 

m.s,F.op. to speed up job Thfi iac r eases then negotiated letters of the Russian alphabet, inflation policy- But it is most 

mobility were not backdated, as Mr. They are phonetic and have been annoying to see the sloppy way 

3) The 1966 Social Security They took successfully used to provide a jvhich these^ ^two^ words 



rpi I. . . . Cdi I1C1 LUU Jtfll LiittU loos- — ' *• *vv, U. — 

ine coiabined rosult has been operative date of tbe annual Siberia enabling them to pre- 
to destroy incentive. Not only cahiUa h«« whs mrvp thwT linouictin iripniitv 


Govern- 
lowering 

««« v. - r - its ’' living standard. Apart 

o destroy incentive. Not only civ ji service pay review was serve their linguistic identity. from cutting out Inefficient 

are people better off out of deferred this year from January Turning to -the supra-national bureaucracy which we all would 

work. Increasing numbers of i, the date which bad applied application oF Russian I would applaud, cuts' in public spending 

families earning below the aver- for many-jrears past, to April 1. like to quote Nikolai Faddyeyev-, means lowering other people's 

age are being dragged into the a* If it were not enough to Secretary of Cnmecon. who living standards. And it is not 
poverty trap — with no incentive gi-t all the facts- wrong. Mr. writes on page 6S of his book- difficult to imagine wbo these 
tn work overtime or to seek pro- Hams then has to make a liltie SEV (Sovyet Ekonnmitcheskoy "other people" are when fond 
motion, because increases in joke about the -ability of civil Vraipomoshchi — Council of subsidies and expenditure nn 
earnings are cancelled nut by servants to smell pay restraint Mutual Economic Assistance i: health and education are cut to 
higher tax liability and loss of in the offing as well as the next' “The languages of all member the hone. 
scl««ivr» benefits. man, I can assure him that they countries are the ofiieial lan- Walter Flicss. 

Families with three children have always been ohliged to ruaces of the Council. The work .13. Post House Lone, 
now earning 130 a week who smell pay restraint from "very of the- sessions proceeds in the Great Bookham, Surrey. 







lor 250 years our clients have 
been coming to usMfe can no longer 
presume on such loyally 


The first clients of the Haymarket 
shop usually walked there. Later they 
might arrive by sedan chair. Later still 
it was by hansom cab or taxi. 

Recent technological progress in 
transportation has been such that 
today many of our clients are 
walking again. . 

You have to go a long way to find 
a snuff shop as old as ours. But you 
should not have to do so on foot. 
Particularly if all you require is your 
regular box of No 1 Filter de Luxe. 

We have, in consequence, 
arranged for these cigarettes to be 
available in other select outlets 
around London. 



55p for 20 Recommended price. If 
you so wish, Nal FiJ Ler de Luxe 
ace available at .£5.80 for 201) 
including post & packing from 



Fribourg &TkE\’ER ( i 

Sr ^mrtrrt 


34 Haymarket, London SW1Y 


MIDDLE TAR 

Manufacturer’s estimate, October 1974, of group as defined in KM. Government Tables 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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COMPANY NEWS + COMMENT 


Henry Wigfall sales and profit growth 


DIVIDENDS ANNOUNCED 


Cement-Roads tone 


ON A TURNOVER up by flO.Bm. ■■■ 
to £36.9im,. group pre-tax protit 
of Henry Wigfall and Son 
advanced from £2 .2m. to I2.5m. Company 
for the year to March 31, 1975, 
subject to unchanged loan stock - — 

interest of -£134,000. At the 2S Brittains 


LEC Refrigeration 


IMEX TO COMPANY BIGHLIEHYS 

Col. Company 


weeks’ stage pre-tax profit was Cardinal Investment 
up from £0.8m. to £0.9 lm. - - 


Profit for the year 1973-74 was - 


Cement-Headstone 


also subject to an extraordinary Edhro 

provision of £2Jlm. Tor un- Gripperrods 

amortised purchase tax on rental • ■ — ; — 

assets. Hales Properties 


17 

~17~ 

J7 

16~ 

J7 

jd" 

J6 

w 

17~ 

~17 

17~ 


16 

"l7” 


N«wal1 Machine 


Rights results 


17 
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- time, a move to cash sales, re* Stoddard . Holdings ......... 


Scottish Cables SA. 
Scottishjnmtment 
Spencer (George) 
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_ 5 _ The clothing division has alt but Heruy Wigfall 




Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment 

payment 

div. 

year 

year 

J'nt 

2JJ5 

Oct. 17 

22 

— 

6.98 

-inti 

1.31 

Oct. 10 

1.31 

— 

3.02 

.inL 

2.25(b) 

Oct.9 

223 

— 

4.73 


2.88(b) 

Oct, 2S 

2.S6 

4.88 

4.41 

anti 

IS* 

Oct 31 

1.67 


3.87 

.inti 

1.17 

Octi 17 

1.09 

— - 

2,91 

.irrti 

Nil 



ml 

■— 

0.17 

jnt 

1.63 

Oct. 31 

1.52* 

— 

SJ3* 

anti 

0.83 

Octi 20 

0.75 

— 

23 


5^(C} 

Nov. 27 

'5.5 

9 

9 

inti 

0.98 

.Sept. 30 

0.9S 


2.58 


US 

Nov. 12 

128 

2.13 

2 2 

.inti 

0J1 

_ 

0.11 

■ — 

0.33 


222 

__ 

2.36 

3.18 

2.98 

at... 

0.64 



0.3S 

1.14 

L25ta) 


3.04 

— 

3.69 

3.94 

3.69 


Spire H a-Van tona 
Stoddar d Ho ldings 
T«Abra*i*es 
Transport Devlpmt. Aus ?6 
~17~ 
16 


Vinten 

Waring & Gillow 


95 

3.104 

2.1I07 

U51 


W. of En gland Trust T o 

Wigfall t Henry) 16~ 



SMe^wThas appTrenfli bAn Gross throughout CO Australian cent* 

. maintained in the current year mmmammmmamsmmmummmmsmsssmmmmasmm 


■ Midway rise 
at Hill 
& Smith 


(RS72.000). Profit for 1974 was 
R4-3m. 

Current trading conditions are 
not expected to change materially 
in the second half and provided 


and a yield of S per cent and a 
p/e of 5.7 at 64p are at a discount 0VeP ^ profit is likely in- the 

first months of the current 
year. 

Since the end of March there 
has been a very considerable 
slackening oft in demand, both 
home and overseas, which has 
necessitated a cutback in produc- 
tion and the possibility of short* 
time working, be explains. 

*' We shall, do doubt, need some 
of our 

at March 


- to the stores sector. 

Stoddard 
slumps to 
£0.29m. 


Earnings per 23p share are Hill & Smith 
shown at 43p (45p before the Ladbroke 

extraordinary item) and the divi- • — r : 

dend is raised from 3.693p to wingmtmn 
3.94p net. Lonrho 

1BT4-75 lBTtV'4 - - • — — 

uwu i min Mather fi Platt 

Hmnn turnover 3B.PI2 26.3W .. — r, — 

Pre-tax praft- WM 2.1W Mucklow (A. & J.) 

TiuaiKint - 111 

Nei profit 

E^traurdmary debit — 

Attrlbaub.e 4253 

P-cferf-nce dlrideiiil i 

Ordinary 205 

* Subject id Joan Mode mleresi £>34.009 
(same i . t Represents ACT. j l.Oss. 

The business is that of multiple 
shop retailers for radio and 
television sets, washing machines, 
furniture, etc. 

• comment WITH profit, berore lax 

ZrSZTJS&r: Z SA1 ?I € Isn? ex 

reveal is ^ la HP sales ^ gfil 7SL Wj.rt duri “= ^ 

last year, as the group only takes that year-end results will mam- dividend at 4 cents per share. Stated pre-tax earnings per ^ 
profits when agreements expire, tain the.. record of “ unbroken The directors point out that 23p share are down from 34. 5p to 

But the full accounts will reveal progress' SII ? ce . the low level of tax for the period 8-9p and after tax from 14.8p to 

a £2m iumn to £5m. in the ■ t warns j ar i«es from the investment allow- 3p. Dividend total Is 2.13282p net 

a am. jump io -am. in ine rn ^ second half is being affected ances associated with the com- against 2.I9S42p, with a final of 

amount owing under hnanc mg by the general recession in ind us- pan k expansion programme iWp. At the gross level the 

arrangements which points to the try. For the year M73-/4 profits ^ company is a subsidiary of payment is the same. 

HP business moving ahead faster were a best-eve r £601.394 and tjICC. 
than rental saie.s. However, an dividends 3.6363 p neL adjusting 


Cement 

Roadstone 


The Financial Times Friday August 29 197*3 

Mather and Platt 
improve] 

FIRST HALF 1975 profits of year ended March 31, l97fi until 
Mather and Platt, . the general September ». 
engineering group, show an in- 
crease from £ 1.25m. to £L4-im. 
and the directors expect the im- 
provement to continue in the 
second half- 

Cash flow is better, and there 
should only be a marginal increase 
in borrowings, in which respect 
the group remains comfortably 
within its limits, they add. 

After all charges the first half 

BJIi£ .o'ir^'-prP-S profit 
an estarordinary item of Grlpperreds Iloldlpgsex^ndcd 
Ynili being costs and from £561.824 to a record £6*>.1-)1 
of court action in the year to April M. 1375, after 

,n ement of court acuon. roag.lSS. against E282.S7S for the 

First halF earnings per 2 jp share firs , ’ h _. r 
are stated to be up from 2.6p to 
2Jn The interim dividend is 

rai&d by the ^rmin^maximum Wii 

“not inconsiderable inercas 


Record 
£0.65m. by 
Gripperrods 


And the chairman. Mr. J. L. 
Cowan, reports that current year 
show a 

■ - — v'.' r , **_ ' ( >nm ~ not laconMdcrauie increase in 

1974 a total of -Jp was paid from allhoush induations arc that 
profits of £3.o6m. Firallnlf inllation and other factors have 
1975 J974 again eroded profit margins, 

t £ ■• None the !e<* I look forward to 

Tmrom- being able lo repon higher profits 

Sg ’ ;?5;™ duri„ s th. comm; year," he 

^r*fH — 1, 158,754 uau38 declare*. . 

Tucauon - iR4 :« STS.w stated earnings per lOp share 


downturn 

?Ss«e« IRELAND'S BIGGEST industrial j&Swe 7«“ f “ r |j e dlridSod*')? 

S.«s2 zsjsz z, ssssr. Mi " ■: ?as »= m « « SP 



oc.etc . TJe diremo^rc^d ,h^ tT ,3 

ifeeUng, Birmingham. Septem- ha™ be^ aSSS •» directors report. JranSDOrt 

■r li at noon. The eroun tarnet remains a profit On prosnects they consider that _ .* 

Development 


increased rate of VAT on new f° r a one-for-ten scrip issue, 
turnover has taken the edge off For the current year an interim 
new business and, although there dividend of 1.4p, compared with 
may be some recovery this an adjusted t-2727p. has already 
autumn, cash sales are still dull been declared. Directors and 
after the “ Budget ” buying spree, families have waived payment on 
Expansion is concentrated in the 4S4.170 shares, 
south, having saturated the (radi- TTte company's business is (haf 
tional trading area, and the Baker of steel stockholding, forging and 
and Scott shops have recently fabricating, etc. 

Si* month* 


Waring & 
Gillow up 
by £0.72m. 


in significantly lest buoyant 
trading conditions turnover of 
£l3.3lni. was maintained at about 
the same level as last year 
(£13.37 n>.) both at home and over- 


Scottish 
Investment 
income up 

1ROSS INVESTMENT in com 
jie Scottish Investment Trust 
iroved from £944,600 to £985£00 


Australia 


From a 38.4 per cent, increase 


The group target remains a profit . 

for the year as close as possible lhc. v . , de J?®n d Tery TV 6 ]? 0,1 
to the £Sim. reported for 1974. Britain s ability to control inflation. 

• . , . There b a sustained demand for 

However, they feel it would group's products, but a 

unwise to anticipate any sign in- nam ber of potential large export 
cant Improvement in trading in contracts have been lost to foreign 

the rest of the year. "competitors because or margins i n turnover pre-tax profit of 

They report that for the 28- Included to cover for anticipated Transport Development Australia 

week period volume growth uaa cost increases during the several expanded from 31.34m. to SI.Gfini. 

achieved in. some products, but years required for delivery. in the year to June 30, 1375. 

« v..— volumes In the main were . The national recession is un- Earnings per share are shown 

seas with exports continuing to Aross INVEST MEN T income of- reduced, particularly in the home doubtedly deepening" and the to be up from an adjusted l < 
account for 23 per cent of total the Scottish Investment Trust im- market. * depressed nature of the building “"'f A® IJjf ' 

sales. proved from £944,600 to £985,300 Cement tonnage sales were 13.9 £ade. In Lf.^imilar, afferts the ‘^effect h el y raised from 7 

Sir Robert ftfaclean. (±ainnan. in the nine months ended August per cent less in 1974, reflecting Are Protection side of the tan- ur*-7S ifln.74 

savs that In view of the um-er- 5. 1975. the continued detenoration in the ness, members are told. However. s , 

tafnty of trading conditions. ^The figures comprised franked level of activity in the building ,h ® v ? ^, ,ct5 Tnrnover 1J.4WAW J-5S-212 

extended their services to cover mi inanur* - mt group policy was primarily income £572,400 (£563^001 and un- industry. With the exception of and its multi-national operations Mn mh — 

the full-range of HP and credit ’7 4 " 5 'T™ THE SUBSTANTIAL increase in directed towards strengthening franked £4 13.400 (£381.4001, and relativeft- buoyant sides in tae are^of t^'.ZZ &SS U*u« 

facilities offered by the parent, firnup turm.vrr 4.4SIJ19 a.K7.7S5 profit forecast by household liquidity. A decrease in short- are struck before gross interest south of Ireland, other ovnecte^to continue. ^ IS'S! 5S?'S1 

At llOp yesterday the shares Pr ® Hl twftirc furnishers, etc.. Waring and Gil- term borrowings of £596.000 of £42.000 (JCTO.70O) and expenses suffered even more severely, expected fSomS™' mV'"’ *tS 'S35 

yielding 5.7 per ceft.. are dogged mr$ iow <“•«*■»»). ti>rns out to be “shows . ibat this objective was • members are told. comment .^.Z. iffiS M 

by a narrow market which a scrip oividcrid^ 1 less waVveri 24.'ai4 20.KB from £l»82tn. to £2.a4m. for the achieved. At August 5, 39/j, Investoients. s; a | ea prices, which are con- ™ OitMenils 

issue would correct. Meanwhile. year to March 31, 1975. after vVith a much improved liquid- ,55, fiorn trolled, were not adequate to Mather and Platt reckons that R**’"** ■. ^ 

£0.S7m.. against £0A5m. Tor the j lyraiioe ve n af ter financine ne w at November 5. 19.4) t ^ decUne in trading better control of working capital' nrDflt troa S4lfi 01 sun ”“ 

first half. Turnover for the year 2 u 5Snt to ihe of^cSriy wh f re applicable, the marginSi H - hich redu ced from accounts for the higher domestic p ™ Dcrty - 

expanded from £B.lm. to X P 0^i?dSec?orahiemore JSSSf!? SS^BSSS « nt - to ** contribution to group profit add- 

£29.3Qm. recently felt that, despite the JS 10,6 declme J WOU ' d baV * ^ lnE that , ***£« £ re P rot ? c ,V^ 

btated earnings per 2ap share challenges that still lie ahead for „ more accented were operations, interests (say oO per cent of U.K. 

advanced from 7.7p to 10.85p and the trade in general, the group not Lrimmed raP idl y to reflect the profit) are still finding buoyant 

e dividend is stepped up from £n s afely expand i£s turnover S level of demand. enough markets to offset a flat 

of “ Vedonis " knitwear, reports 3.97»3I25p to 3^7»43p net with Additional items and new ranges, ^'derahle on sale of foreign “ Accurate forward planning A mer *“ £l L25m ' 

first half 1975 pre-tax profit down a hnal -X-094op. the launching of which were de- 

from £316.000 to £38,000, on a A one-for-ten scrip issue Is also layed in the interests of Improved 


the market must be considering 
UDT's position: it soon has the 
option nf increasing its 25 per 
cent, stake, but may even be 
looking to place ihe existing hold- 
ing elsewhere. This may all add 
up to an extra bit of speculative 
apnoal to the shares. 


Geo. Spencer 
setback 


Rights issues 
results 


Hales Props, 
expansion 
prospects 

Hales Properties has an “ ptcoI- 


Georgc Spencer, manufacturers SSK?* «m safely expand its turnover. (KipT^cluding' '“premium ~u£ 

reports “ to w »tii Additional items and new ranges. reriderable on Ml e of foreign “Accurate forward planning Scottish and Newcastie 

?.“■ ■’ . SUWaUgiLa* .™ re - dC J securities of Up (Upl. light »£S rtf ‘tSShTSS B^er^ nshu issue to roise 

0?e“'X re tr e"ec«“ J^re .» .ng ^ .ten. M " 

W. of England K Sf? 

Trust 


turnover up from £3.83m. to proposed. liquidity, are now on the market 

£3,9Sm. Stated earnmgs_ per 25p share and though these are early days, 

But the directors state the increased from 7.7p to 10.8op. their reception has been good, he 
second half could show an un- After deducting the transfer to adds. 

proiumcm although much will deferred _ profit reserve the net vnvn urars 

depend on customers accepting profit is £2.457,090 against rasa imo 

srs? SSHt -Wa asr a «== u f th group pro™ 

A same s ea in interim divldsnu j?'" I «« “ f SSS.'fcE “"“T" « “ Juni H Uil ol Wertri Epital 4* 

i*sunsx'z - s ssss. ^ SaS®sa jwj 

serves to continue its building and 

Overseas 
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development programme into the 
foreseeable future, says the chair- Tu _ 1< , v . r 
man. Mr. R. J. Haies. mS^pnM 

Current Retires reflect a satis- l!?**'®?.,, " 
factory profit level for 1973-76. and Auribu™ bic 

the directors anticipate at least - includes £S.ooo uul) surplus on sale 
maintenance of a 2225p net divi- of muoerw. 
dend. 

As reported on July 29 group 
pre-tax profit for the year to 
March 31. 1975. was £119.489 
(£124.5761. after general expenses 
Of £59.003 Property sales contri- 
buted £306,785 to turnover and 
£94.299 to profit, and rental income 
£184.720 and £84.283. 


DIM.CM.S | UdlplSU), rWflTMl 

The scrip issue is for holders 


»w • comment 


Scottish 
Cables (SA) 
profit rise 


from the pursuit of high volume 
Weslyan and General Assurance Taxable profits of Scottish on stores which are larger than 
holds 24.2 per cent, of the “rele t,: D hles (South Africa) increased normal For the trade, so gearing 

vant ' capital. f rom R2.24m. to R2,4m. in the returns above the break-even 

Meeting. Sutton Coldfield, six months ended June 30. 19/o. poinL The inflation in the value 

September 11. noon. subject to tax of R746.000 of a usually high level of stocks 


Profit after tax . 

* Credit. / 

Statement Page 18 

The “ substantia! ” second-half / 

increase promised by Waring and n rir *** 

Gillow turns out to be a gain of NfUltn W 2lll S 
57 per cent, in pre-tax profits on 
a 36 per cent sales gain, to leave orn miTKT 
the full year ahead by 32 per ”» dlJUIlg 

cent, and 27 per cent, respec- I n his annual report Mr. H. B. S^SJJSL,-. detalt 

tively. Against a background of Wallis, chairman of Smith Wallis 
healthv furniture demand, the and Co. warns that a fall in turn- *14 round 

margin improvement has stemmed 


RniuM !«»••• «*w*u A-A.-r- a net premium (about I3p 

Biress - 71972) to 37 per cent last year, per share) and wiU be distributed 

The interim dividend Is There has,, too. been a dramatic to shareholders entitled thereio. 

unchanged at 2.25p gross per fall in the rate of growth in the except that no payment will be 

For 1974 the total was order-book, down now from 60 per made for less than £1. 

, cenL ahead a year ago to around ETR's issue of 6,600.090 shares 

.2! Trust amounted to £550,453. com- The directors report that pro- & percent. Higher interest rates has been accepted hy 91.5 per 
M 7 pared with £5SU)74 for the pre- rress o0 the major cement project could play havoc with cash flows, cent, and the balance has been 

nr un vious 14 months, after interest at Platin (Co. Meath) Is on target P.ow .that debt is around «0 per sold at a premium and will be 

M. , 310 charges or £118031 (a3). It was indicated in the 1974 annua) «"*- -of worth, but the diw- distributed to shareholders except 

.2 -S Stated earnings per 25p share report that the final cost includ- dend hike Is one sign of in : bouse that no payment will be made for 

tot are shown at I95p. against 2.24p inn Interest would be in excess confidence. At 34|p, the yield Is less than 30p. 

for the previous period. A final q f asm. Accelerating Inflation i 1 - 8 P* r cenL - CreDon Holdings' rights issue 

dividend of 0.63S7p net makes a W [jj bring the cost before ‘.-om- has been oversubscribed. Appliea- 

maxiraum permitted tPtal of pietion to an estimated £4flm. f A WOODS! DPI AY tions £or sba™ 55 in excess of 

1.1387b (1.25d for 14 months). h U t arranged finance facilities UELAI rUjhUj becn aUotted in full 

afar adeauately for this sum. Ca woods Holdings announces up to 1,000 shares and larger 

that owing io printing difficulties amounts have been allotted 
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Operating profit 

Share associates ...... 

imeren di arses 

Pre-tax profit — 

Taxation - 

Minor! lies 


ISUrtS 

-1973-74 

C 

£ 

370 Me 

360.859 

197.638 

190.416 

118.151 

— 

550,453 

551.074 

270.534 

234,611 

3.858 

— 

11587 

T36.750 

T03J30 
+ Credit 

176.635 


See Lex 


UNIT TRUSTS 


it will not be possible to despatch approximately S5 per cent, of the 
the report and accounts for the number requested. 



LONRHO 


SECOND INTERIM DIVIDEND AND 
RESULTS FOR NINE MONTHS 

The Directors have declared a second interim ordinary dividend in respect of the 
year ending 30 September 1 975 of 1 .625p per share (equivalent to 2.5p per 
share, including the related tax credit). 

The second interim dividend will be paid on 31 October 1975 to shareholders 
registered at the close of business on 1 9 September 1975. 

The total interim distribution, as adjusted for the bonus issue in March 1 975. is 
2.479p (equivalent to 3.774p including the related tax credit) which compares 
with a corresponding distribution of 2.245p (equivalent of 3.305p including 
related tax credit) in 1 974. 

The unaudited results of the Lonrho Group of Companies in 
respect of the nine months ended 30 June 1975, are as 


follows:— 


Nine months ended Percentage 


TURNOVER 

PROFIT BEFORE TAX 

Group 

Associates 


Taxation 

Minority interests 

ATTRIBUTABLE 
PROFIT before 
extraordinary items 


30 June 

Increase 

1975 

1974 


£m 

£m 

% 

349.8 

238.6 

47 

29.4 

21.1 


5.8 

5.9 


35.2 

27.0 

30 

18.5 

14.4 


16.7 

12.6 


5.9 

4.5 


10.8 

8.1 
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RECENT ISSUES; 

EQUITIES 

1 »aue = -z j.;*' 1976 

5Sr:I2»l|lf »-* 

K p — j HI ;;h lw 

r.,1 I'j 'slIjsLj 
i _ |5*! BE i =i "| 

i ' 1 — 1 | 'l 

5106 -1 F.P. i — X77 >£7$ Bnatlfoa In*. S.A — 
66 ; F.P. :ai/8 1 66 ) 64 1 Lanreocc (Walter) ..... 

£76 | 1 - j - | — | — . 

54 l 1*4.5 | 8.T12.e| 4.S 


Note; The 1975 figures are based on rates of exchange ruttis on 30 September 1974 

Lonrho Limited. London EC2V6BL 28 August 1975 


FIXED INTEREST STOCKS 
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£100 


F.P. laiiB 
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F.P. . 7/11 
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ClOO . F.P — 
“£99l F-P. 12/9 
£100 j£60 — 

£96in£10 - 

£97lj: F.P. '\2(9 
»9 F.P. | 5(9 

£981n|£lQ I 5/ 12 
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£99 
£100 


1916 

High | Low 
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Suwli 


se^i 
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■fOTIOOi £40 |22/B 


•£•£100 K.P. 
£99 F.P. 
£99 FJ'. 
*aov F.r. 
- j F.P. 

eaa f.p. 
I f.p. 

* ! I F.P. 


121/8 

26/9 ; 
51/7 


189/6 j 

20/0 I 
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OUlfl 
lu<4. 

SBI*' 
101 | 
11*41 

IUUI4 
104 f 

ilS 

M14: 

»/>l 

Klj 1 

loti 2 | 

1(1 Li 

11214 
J06 I 

IOO 

MI4 

92 

106 I 


-'a 
— 1 


S7 I Ail west Gn-- 10** Cnv. 96(2000 1 87 

£99 ia Bsrcl*y» Bank Im 9j% Capirol Kates 1862 . 99 la 

W iUameeCorp. 15** 1990 _| 5H4J 

4’M£- Oo. I«* Wro.- 60/ s 

9*4 Bristol Wnter 9* Red Pref 1980 1..i 9^ 

9HL4.usitflMi_N1.tw LW-t ;iaa 

fl :(.*■ mb. Waterf* Had. Pref. 1«0 _! 98 

M |i.-iha Getev (G.F.S.) 8i* Gum. Ln. 198&96.1 44 

10 'flty of ijlverpiRiI IS** tftk. 1361.- ....j ZOfg 

WUlhty of WMimlmster Lt* Hetl. 1961 1 97*4 

W Clsytqn DtjuaD.-t™ 1H* Ueb. fiU#6 IOO 

9;^ Dert<y Boroueb Couuvil 15** fitb. 1932 1 IOI3 

B9 bu>t ‘Surrey Water 9* Bed. Piel. L9SO„ 98 

£9 ta^llih f'rr.p.-mea Us* Uouu.tc. 2000/6 S3 j 

‘BP 

IWU, 

68 ltiiH«taat 19* r.usr. tin. IWl • 66 1—1 

J»p Jiilinsan&Vhi)} Btotw JL06*Cm. Coov.Prf; 99p , 

at/ijiUirl tiew lu* Liiuv. 0tV6 I 621® 4- Ug 

9/ ntiteboll Cons 13* Coov. L<ua. 90/6 llOHa! 

3 ‘Mewoaatle/t Gnie9* |{»i. PrL 1930....— 97ti‘ 

lOUtfl.V. .Surrey Water 9* Ked. Frf. i960 IIOUI41 

S7 .Pn^ity Hhfjrfc. t lor. 9* CfW r. 90/S...... ! 93 <—l 

• - -- - -jlOO 1+1 

SB l 

92 

flSU'WhU.hwwl 11* ermv: 19flfi •. !l05 1 + llj 


{■LI ) Ml — ■ Up. ' igp. iFolvm U* Ciiv. Hsl Cum Pref - +fi.pm: 

£99 ! K.P. 31/7 J 112 • Iw>U F.ilkirt«me UUt Water 9* Kerf. Prt. 13W)....iIOOu! 

ClOO 1 £50 23/10) W.u: be lU. K ^hat n* r, u «r. Un. 15»i • 66 1 

I F.P. —1 99p I B4p 4«/jnsoaiA Flri Ji Jron-jj JL06*Cm. Oodv- Prf; 99p 


“RIGHTS” OFFERS 


Iwue %' 

Wwl i| 
1 


UU’tl 

Pen 11 nc. 
Da Lea 
\ 1 t 


Stock 


CloBiugl+i nr 
Prk-e — 
p— I . 


laiEi f.p. 

46 F.P. 
90 1 F.P- 
1st 1.2b Nil 
115. F.P. 
10 I .Ml 
50 m 1 P-P- 

66 ' Ml 

36 ' F.P. 


4a 

B5 

41 

66 

27 

27 

73 

83 


F.P 

F.P. 

F.P. 

F.P. 

Nil 

Nil 

F.P. 

F.P. 


B5p; F-P. 

10p ' F-P- 

35 | F-P. 


46 

103 

128 

.*8 

36 


• F.P. 
F.P. 
| f J. 
J F.P- 
. ‘Nil 


113/8 

I 7/7 
122/8 
4/9 
i2 1/7 

25/7 

; 4/9 

22/8 

: 6fi 

37/0 

32/8 

.21/0 


150/7 
! 16/8 
1 15.-8 

189/7 

.29/8 

1 15/3 
130/7 
15/8 

i/0 


106PI F-P- 
5AI.50. F.P. 

106 P.i‘. 

78 ! F.P. 
40p' F-P- 
10 j F.P* 
B0p I F.l*. 
flip • FJ*. 
170 F.P. 

fia Iff. 
IS >z N‘l 


|21/7 

> 11/8 
26/8 
.26/8 
'26/7 
.26/7 
-26/7 
. 6/8 
lb/8 


10/9 lArfamx Findk — ... 

10/9 'HOC Inti i 

17/10 fl.T.U 

1/10 Hank u( Leuml (lamell ...... ..._. 

1/9 .HuMter «... 

— [PrltlEb Car. 

5/9 Briru.li MMin9iierlmitlt» 

IrlOChuMil boo— 

19/9 I'lnyteu DewaWtrv 

, 4/4 ....— 

[26/9 't'ro/l.'o 

19/9 l roelty Buildinic 

16(9 Havy Inti 

— .Dixon* Photo— 

— Do. A 

128.8 ,Diir\rtw.CotoNK.ltnro 

IB/9 'Kuiffin- Stores 

6/9 Hr u win T»t....« 

3/9 BeaUlacn riiawSL Loji^Idj., 

3/10.H(w«tJ jJntJjIneo' 

1 16/9 Ifaw tiiorl 

!15/8 [Lejart Jt (ieneral 

'|10/9 [M»A.'orniio*late 

2*10 IJ/wra/i £rf»ani» 

: — Norm* ml Klcvt— 

,29/B Pes'er HatlernlOT 

I IS<«>.'Uioa 

S<9 { KeonM_ /. 

'19/9 .U'i.lbJ Worcester 

<24/9 jNs-tUrh & Nearcnarle Brewery . 

’12/9 iwiiwir tojnneeHng 

,12.9 {9M<e n.intutn 

• 6/0 itmuh* /uituH/rte*. 

, Situ- I'hic a Lylr 

.12/6 UVi-itiantl tliewti 

• ."•’t«1l»*»i“e.V .Kwwti 


« • 

J- 47>2 + i a 
,.J 1381-: + 2l« 
7 mid —1 
J 163 '+} 
r.'16>spiBi+ »s 
.| 64 : 

16pm —1 

,.1 6B 

..! S7H' 

27 ff 

: •• •• 

•I 8t» 1 

npw-t 
6pm —2 
1)7 ■ 4-2 
, 75 [-8 

103 ! 

38 J-4l£ 

167 +2 
..J 4® >*1 

. StBi'inr+is 
..» 122 Ul 

.. 200 : 


J 12s ; — 

I 105 +S 
56 ;+ tig 
15l*Ul S 
j 133 r+2 
102 Ul 
300 S 
47 • • + lj 
9|>mf 


UemmaaUuu Unix LEviiEht> Imbi on tut dr aim* trn m ataoip 4uijr u Htaeui* 
pnce 10 ulibu'/ 6 Fi^uru. baGttl un DtusuKV/iu etiinwH d Dn-iJenj rate pant or 
uayablu Olv pnn i.Mpiml. core.- H41e.fi ‘un rtinfiend on full capital. Hence 

uulusn Otherwise uidtcjiefi « KoN"i>l dlvulcnd; cover fiasefi on previous year's 
t/rnuofW- T Fwiuvs JSjflKitLit. ; cover allows hir cfioveMMB at s hart* not am* 
rankin'? lor fiivlrtenfij or nulunc only Hjr <-evmctc4 fiivifienos. “ Unued by tenaer. 
* UtEeivrf io OuMero o( Orfilitair stiarcs aa ■ " nuhis." V 280 S.AIr ueota. # RiHbU 
by way of captullsatiai n tender allmmeni price. 6 RtfinirotUHViL n buuefi m 
rtmiucfion with reorBanlsmion. menirr or take-over. 4 lomduGUon. ^ issued W 
lorrocr Prelerooro holders, r Alhmiofn leticrs (or (uUs-paidl. t Prwtswnai or 
pertly-psufi afioimcnt tellers. % With warraDU 


MARLBOROUGH 
FUND 

The interim distribution , on 
Marlfroroogb Fond Income Units 
is O.fllSp net per unit (0.567p net 
last year) payable October 4. This 
payment covers income received 
during tbe accounting period from 
February 18 1975 to August 18 
1975. 

EBOR PROPERTY 

The latest distribution from 
Ebor Securities’ Property Share 
Unit Trust for the six months to 
June 15. is 48p per 1QO units; 
making a year's total of 105p com- 
pared with 9flp. 

During the latest half-year the 
equity content of the ■ portfolio 
was substantially increased How- 
ever, at June 15. the fund was 
13*8 per cent, liquid in view of 
continuing volatility in share 
prices. 

Over the period the managers 
reduced the proportion directly 
Invested overseas from 17.3 per 
cent, to 3.8 per cent, in order to 
minimise exposure to the invest- 
ment currency premium. Hold- 
ings were subsequently Increased 
in U.K.-based companies • with 
nigh overseas earnings. 



Stockists and Distributors of EJect/icai Equipment 

Continued advance in 
profits and earnings 

' . 1975 1974 1973 1972 

- f ; £ £ £ 

■Turnover 2,627,902 2,021.060 1,638.000 1,640.006 


Profit before tax 

134,863 

165,243 

102.627 

133.291 

Profit after tax 

93,363 

80.243 

59.627 

79.291 

Ordinary dividends* 

fgrias eoutrslent) 

34-65% 

31.5% 

30% ^ 

30% 

Earnings per share* 

4-67p 

4.07 p 

2.98p 

3.95p 


’M fused fori for t aerij* bsue September 1372 
Fora copy of the Report and Accounts apply to Tne Secretary. 
Best and May Limited. 42J48 Monkton Simet London SSI } 4TX 



a year of export achievement 

Points from the Review by tbe Chainoao, Mr. L V. D. Xlndale 

A progressive switch to export activity has resulted m some 
two-thirds of group profits arising from sales outside tbe 
United Kingdom.. 

Major technical advances during the year include tbe 
development of a new range of dispiacanent jams and a 
high-pressure pump. 

We have resources adequate to the requirements of the 
present business and 1 have no anxiety on this score. Edbro is 
well entrenched with a wide geographical spread and there is 
clearly plenty of potential • 


Fpumrigl Highlights 

1975 

1974 

Tumover- - • 

£ 15 * 390*337 

£11.425^99 

Net profit before taxation 

£1,812,747 

£1,610,726 

Prefit available firdirideads 



and retentions 

■ £870^66 

£730^94 

Final dividend (1975: proposed; 

3.1698p 

3.0179p 

Earnings, per share - 

li35p 

11-OOp 


Copies of the Report arid Accounts may be obtained, from the 
Secretary T Leyer Street Bolton BL36&J. ' 




(HOLDINGS* LIMITED 

(Hydraulic Engineers).’ . . * : : . " . 
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REFLECTING' 


■“& BOARD MEETINGS 


RtAJNLY 
economies and 

Increases in the UJC, first" half.:. °. 

1&7S profits Of Associated Port- .The foDowing canipaiucs /bate notified 
land Cement Manufacturers have 'Sum of Board meetings rt» • U» stock 

te '-Stt^’s^rssjsjrsz 

-■"i.- ‘~ a * wluch leye{. dendo. Official indicanoiu are Jtot avail- 

within £3.6m. of the exceptionally able whether 
Jow tota) for all 3374. ■: ..- “ertas or 

In . . the ttR, defitisrtea O f JS* {BEu* 
rement fell by 5.9 per cent to wday 

53m. . tonnes, and .exports were interims:— AUiinc^ 1 "Tme;, 1 vragoo 
unchanged at Q.4nj. .tonnes, the Finance' - Conwraritm: 


. contractors and estate developers, 
brick makers etc. 


Newali 

1 dividends considered are [% /f _ ■ 

finals and- -Uie DUb-di Vision, VBylPlUTIP 
» baaed BUM* on last' lTi.Ut'llXilv' 

£169,000 

director -state. . .T3i;.redurtion Sw!" - A TURNROUND from 'the pro- 

in home deliveries .results from UeuI Ftoiabm^seMod ABtaflc# Tnm. ^ Qu _. . <s 1(>ss Qf eMMOiq a 


the curtailed, /activities .of the 
cnnstnicticm indOBtry. ___ 

The recovery in profits from the ant . 
exceptionally low level - in 1974 cosah 

is due principally to UJC opera* Curtain -Richard < ^ scot. 9 

tlons, resulting from economies *2E2**« Trun- Scot. 1 

and receiving the. full* benefit of RSiork Esuieo - -. 

selling price increases in the union corpouiioo '/•//'• / 

l&tter halt of 1974 and early in Williams and James lEncrs.) 

1975, they, explain. 

.It' is expected there will, be a 
fnnher decline in deliveries to 
the home market, in the second 
hnlf which will have an adverse 
effect on .profit levels. 

Earnings per £1 unit are stated 
to be up from 4.6n 'to 9p in the 

*«* i"t«ri»divMend. ^^rtr«5 


fdtiwp BsTss *•«— year s loss ot smjm io a 

Interims:- • “ pre-tax profit of £169,000 for the 

Allied Potsmer . Soot, a year 10 March 31, 19o. has been 

Sr pi. 3 achieved by Newafl Machine Tool 

"Sem: s 


yousbal Carorts . . 
Finals?— ' 

Btddlc Boldina 

DalxeCr'- 

Dixon iDand) 


— Sew. 4 
_ Seal, s 
Scot. 9 
SiDL 18 

.; Sr nr. :•« 

Sept l! 
.-. -Sept. 4 
Scot- 5 


And the directors say it is 
hoped the current year's, results 
will be no less satisfactory. : - 

Earnings per lOp; ' "Ordinary 
share for 1974-75 are shot*?) at 
I.7p . (loss ■ 4;4pl. There pre again 

no dividends on-, the Deferred 
Ordinary or Ordinary - shares. 

1974-7B 1973-74 


eluded in 


1 profits 


the . 1974 total was 6. 9785 p. 


and £ 0 -&m. 



Half-rear 

Tear 


1975 

1974 

1974 

To mover: — 

tin. 

tin. 

tin. 

Rome 

978 

79.6 

1M.1 

Dvereeaa 

stjs 

17.7 

fin- 

Total 

194 3 

SSA 

21-1.3 

T radios profit 

■74.6 

13.5. 

. 35B 

Depredation 

1B.D 

7.7 

17.6 

Share of- Associate, 

7.2 

■ 5.2 

59 

Investment income 

8.7 

IS 

2X 

Finance chorees. ... 

3.4 

IS 

6.4 

Profit before tax ... 

79-1- 

1J 

22.7 

Taxation .. 

1D6 

4J> 

nji 

Net profit 

. 8.5 

4 n 

11 3 

Minorities 

1.2 

8*1 

2it 

' Attributable 

7 3 

3 7 

8.4 


respectively. 
See Lex - 



am 

£890 


3.728 

391B 

Profit 

169 

•304 

Tn ration 

41 

8 • 

Net profit ... . - - 

l-*7 

•512 

Minornj 

t 

, — 

Atlrlbolflble 

m 

■812 

• Kuraordlnary debit* 

61 

+34 

Preference dividends 

« 

. -8 

Attnb. OnUnarr 

36 

*284 . 
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Ladbroke’s record first 
half— £2.3m. rights 

AT THE aame time as reporting priate. as would continuation of 4.3929p to 4L669Sp, the maximum 
an increase in first half taxable the subscription - price at 171 ,2p allowed. 

prmtta from £3.4am. to a record which would nol reflect the The company manufactures 
to.imm. sir. Cyril Siein, chairman expected adjustment in market hydraulic tipping hoists, pumps, 
of the Ladbroke Croup, announces price elc Meeting Waldorf Hotel. 

ro.^?r on - r,Rh,S Subjccl 10 » proposed modifica- 
w"n> al paf 10p “ 0 raKe somc non of rights of warrant holders 
, being approved and lo >uh- 

in his mtenni statement Mr. sequent implementation of the 
Slein soys the policy of spending rights. PFS has acrecd that 

instead of participating in the 
is*L*e i he option would be 10 Mib- 
scrih... for 2.136,1 SR shares at ftO.lip. 

The warrant holders* similar 
modification is tbai. instead 


etc- Meeting. 

Subject to a proposed modifica- Aldwych. September 35 at noon- 

Chairman's statement Page 16 


■ only as we earn - is being 
btrictly observed and has resulted 
in maintenance of u sound finan- 
cial position. The future is faced 
with confidence, he adds. 

First half net earnings per oartici paling in ihc i>suc. they 
share are shown to have advanced would become entitled to sab- 
from 6.0p to lQJlp. The net scribe Tor twice the number of 
interim dividend is l.S4p against shares to which they arc presently 
1.87p and h is intended to lift the entitled at 90. Gp per share, 
total from 3.S72p to the maximum 
allowed 4.]l78p*rif the issue is 
approved the hew shares will 
rank for the 2 .2 778 p final. 

Pre-tax profit for all the year 
1974 was £l0.USm. with stared net 
earnings per share of 22 p. 

Halfyear results are compared 
in .the table — turnover and 
expenses of the holding division 
are excluded since most or the 
season falls in the second half. 

Rail rear 


Sec Lex 


•Loss: 1 Credits- 


Mucklow to 
pay more 


Vinten cuts 
borrowings 


“Mr. K. W. “Tiny 


Ttwor Humphries 

- - -4 

Rowland, chief executive and m anag in g 
director of Lonrbo. 


verted into Ordinary' shares with 
effect from September 4. next. 

Overseas, the group's holding 1° the. absence of . unforeseen 
in West African Portland Cement circumstances the - directors. m tend 
was reduced from 50-2 per cent.. a final Ordinary dividend of 
to 40.3 per cent- following the’ 2.094p per 25p share for the: year 
taking up by the Federal Govern- ended June 30, 1975, making with 


A. and J- MurkJow. /Group The meeting'^of the Vinten 

(cameras, photographic 
con- equipment etc.) was. told there 


Ordinary shares are ' to he 


had . been no material change in 
the trading position since publica- 
tion of the animal - accoun ts. .. 

However, bank borrowings had 
been further reduced and operat- 
ing were “well within budget'* 

The annual report sta. ted that THIRD QUARTER pre-tax profit 


Lonrho up 35% 
in third quarter 


Turnover 

l ; .K. (radios profit 

Overseas 

Total 

line real .. . 
Pre-tax profit .. . 
U.K. Jus 
Oi'erseax lax 

Uluarlucs 

Available 


11*73 
£000 
173 *14 
o.MO 


Edbro peak 
in first 
quarter 


j t~j 

SB 2 

5-0*3 


113 

2Jia 


£0.8m. from 
LEC Refrig, 
at halftime 

EXPAXSTW of pro-lav profit 
from I4S1.0U0 in £792.000 is an- 
nounced by LEC Refrigeration 
for the firci h:tlf nf 1!*75. For the 
full year 1074 \rotii was a record 

Tlie direct or 4 say the resuirt^ 
are due to considerohle sales 
growth including a further 11 
per cent, export increase. On 
the home market the company 
has been able tu avoid increasing 
prices and at present there 15 a 
"very full order book."’ 

-Staled earnings per 2 .V 1 share 
arc up from o.Tgp 10 !i.72n and 
the interim dividend is higher at 
1. 1 672 In. against l.OSKJV.ip. absorb- 
ing £47.uG2 1 £44.100). Last years 
total was 2.91195p. 


■U-: 


1974 

juoo OUTPUT at Edbro (Holdings) in 
131 mo the first three months of the 
current year has sei new records, 

43 / and profits are commensurate, 
states the chairman. Mr. L. V. D. 

J-M)! Tindaie, in his unuai review. 

* -j However, orders have continued Tu-nnvcr 
Ui at a Ion level and in June the Prc-m mfli . ' " 

company had to invite 10 per T«an»n 

Mr. Stein points out that despite cent, redundancies and introduce N " 1 praM 

the rise in operating costs the four-day working in two raanu- 
group has in the period main- factoring plants. # Comment 

Sere? C in Pe SrifroviSSi “vch'e .. In ,- the ,or }. Ber l term he rcn ’ iimi Lee Refrigeration has 
months prenous mrne •• 0 pi,m,stic --there is no indict- to confound market . 

Turnnver is viii-htiu hii.hnr nni Uo ^ 'J 1 ' 11 , the cumpatiy has Having pushed up pre-tax profits 
Turnover is slightly higher not- suffered any loss of market share. )n the previous 12 months bv 

r rlllfi Forward projections show that 27 ner cent- basically on the back 
lion of the credit betting division the company has resources of 


continued 
trend*. 


Brittains downturn— same net interim 


Tex Abrasives 
sales rising 


net 


FIRST HALF group turnover of overall is currently below break- nature- of the paper industry is ahead by a third at Ho.iin., com- p ^urnove r* In ttvTfint three 

Brittains decreased from £12.0flm. even. - — : . well illustrated by a 42 per cent. P a J*® L^'“ 1 ‘ n , months of the current year had 

to £t LSI n».. and pre-tax profit con- Prospects m the other divisions fall in interim pre-tax profits. A second »ntenm dividend of incteased by about 25 per cenL> 

tracted from £1 !7m. to £0.73m. are brighter, where all companies exc iudmg the contribution from ?*®5 P 1* compared with the same period in 

reflertuig sharp falls m the paper- are continuing to contribute profit insurance broking. In the paper total equivalent to 2.4iBp per - p 

making and the plastics and light to a varying degree.- .. division; which accounted for 431 


engineering divisions. Improved 
results were achieved in civil 
engineering. 

On prospects the chairman, Mr. 
K. R. Latchfprii, says the liquidity 
situation- is being strictly bon- 
trolled, and the group is well 

K laced for a quick return to 
nproved levels . of profitability 
when there is an upturn in world 
p^nnmy Profit for the year 1974 
was £2.1 7m 


Year per cent, of trading profits in the Cm4 „ « n m- 
IW4 i»T4 comparable period, trading profits !® S o e Sj=IT b nIiri 0, r™n 

raw f0«l bmp fflllAn hv SB npf wnT hut at ■?;‘ , 25P P a, d .frOD 


Paper tumpwr 

lista. 


£46.43 m. 


Plastics -and 
eiudnearliui 
C.vfl ctfisiiwenaa . 
Haul ace 

Insurant broking... 
Total . turnover ... 

Paper profit- 

Plaaiics aiul-LisM 

As before the interim dividend Civil i-nalncefins . 
is l.5075p net.. Last year's total Hnutaec .... 
was 3.fil5p. Irwurance tarofctaar 

Trading was very difficult, but JStwEfmuSm.' 
some sectore are strong, and. ^ ^nL, . 
benefits 0 / the diversified . compo- -Prom- before ton 
sition -of ' the group are being T»**tiwi 
realised, says "Mr. Latchford. oroOi 

Mr. Latchford stresses that the 
international paper trade con- EwSpiigii deb.us 
tmues to he extremely depressed r«uiiimi 


• Credits' 


and while mosr stringent measures 
are being taken, together with 
determined efforts to improve the 
position in the coming months, 
based on present levels of sales Despite 
and production, the paper division diversification^Lhe feast or famine cent. 


comment 


Sir month* 

1973 

woo reao... £i»o have fallen by 58 percent, but at 
4*01 sjH7.jo.4m the same time profits in the 
plastics division, as a consequence 
s.148 a-**?- . s.'w of destocking, have fallen by 

<su, 3.7DG t.tm nearly -three-quarters. The only Turnover ^ 

fR -’ t-t ^ bright spot has come from civil 
J 2 M 3 20,651 engineering, where sewage con- ‘ratal pre-uot pr^H 

5*3 - i.ms tract completions, have boosted Twtaoot* 

profits ..by 77 per. cent The con- Mlnor,t> 

'■ *fi tribution here should be -lower in 

30 ~- m tiie second , half while the plastics 
_ side is on an uptrend. The major 
3,264 2.374 question mark bangs over the 
si i» paper . division. . currently loss 
,,lf r/ajS tnaWng, where buoyant ceramic 
asi.i v^|;ireiimnd-for transfer' papers vies 
3 H • un with depressed electricals demand 
318 fij_ the export-oriented specialist 
.*2 si\}e and - a genuine upturn in 
ro overall demand is not expected 
until IhevBnaj. quarter.- Still the 
annual dividend has already been 
covered.-; but. considerable un- 
certainty' surrounds the share 
at price which "at SOp yields 16 per 


irons export performance, the 
managed U 0 per c-cnt. 

... . — - — - — -..u per cent, improvements 

operauon. this di\i- relief on -lock inflation eased the respectively’ m sales and profits 

mi 1 , - mi,ch lju P roved lls liquid position by £0..im. for the first six months of 1975 

penormance. Turnin'; to the selling front due 10 strong home demand. 

Trie chairman reports that during year 1974-75, Mr. Tindaie Success has been attributed 10 

trading is " very satisfactory." slates that Edbro succeeded m maintenance of selling prices in 

The betting division, which obtaining business abo*e munu- the face of rapid co*( increases 

currently Ofierales 1.040 units, will facturing raLe over the first three and the increases in VAT 10 25 per 

have opened a considerable months but even bv then home ecn: in the Budget ha* apparently 

After tax and minoritv interests nr^r recent annual report, number of new large shops by the orders were dropping off. By late resulted in no more than a 
amShuiShiJ 1 Mniini-I ^ are ^ L ’ Evelyn-Jones. the chairman end of 19. o. taking the place of snm mer intake had fallen :o lov. momentary check on demand. 

vainui-a -re of Tex ^bruslva*, reported that many small units being sold or level* nnri bv the end of December Latest industry figures show that 

closed. This policy has met with the company was facing problems for rite first five months of the 

immediate .success, he says. in keeping the factories m full year the value of home deliveries 

The hotel, holiday and enter- production. by British manufacturers was 

tainmem divisions are “doing However, sufficient orders were jj£ Md )>>' 

well and are expected to earn obtained to keep full r.rotluc- f " r ™"!S 0 , d 

record profits in Utio. The pro- tj on at jh c increased capacity ? n ? lhc ^- rou P has . impro'Ml itn 
subsidiaries are rapidly unfit mid-Juno ’ balance-sheet position since the 


■ ■ ~ " —— — i,,M r uitr i'uiii|»un} nun ii'huuiii’h <\ 1 ' 0 T \2 

ment on July 3 of additional the paid interim a total o|.5.49p conditions were fifceV to remain of~Lonrho'r the' 'British- based Mareh sJ'ibm a payment 0 ? L7ap UreHy^a' resulTo^ ronnin^a fhfnrt! ! pm 0 hlJS n « q hi r SI? ,l! t?I • iro I up .- ha 
shares in furtherance of the net-equivalent td gross dividends difficult this year, and that the group with extensive commodity, net: was made. - »Ee" - - JS..f “? P/esem busines, he sa>s. Tax an d 60 1 

agreement that Government par- totalling S.33749p an increase of directors would continue to focus industrial and financial Interests sion has 

tlcipatfon should be increased. approximately 10 per cent; It is attention on. the cash position and through-out Europe Africa and 

in the half year’s results the expected the final wflf fie paid the necessity to introdnee further ^ middle East, increased bv Jo 

appropriate proportion of WAPC's in January, 1976. -products, particularly from M77 per tD £ 14 , 9 m , taking' the 

profits- before tax has -been in- The group operates as building onwards: - * total for the nine months to June 

30. 1975 up to £35 Hm. an increase 
of 30 per cent. Turnover rose by 
£llL2zn. to £349. Sm. 


per share to date compared 
with 2J245p. The total for the year 
"4 was equal 
from 
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the previous year.' 

At the annual meeting yester- 
day. Air. Eveljm-.Tones said: “That 
profirs of trend appeared to he continuin': 

but - the current industrial scene 
NMTfinomiw was by no means healthy and it 
Jr 5 ' would be idle lo predict the 
■jas's future with any degree of 
-i-i acfeuracy.” 

However, he added, recent steps 
U 4 taken to branch out into different 
4.5 fields would, he hoped, ensure the 
*■* company would continue to 
prbsper— •“ and 1 think it wHI.” 


perty 

completing projects in the U.K. 
and on the Continent and most 
are expected to become rent pro- 
ducing in 1976. " Excellent 


... . year-end — at that lime, bank 

Over the year as a whole there borrowings represented £260,000 
was a progressive switch to aca i nst shareholders' funds of 
aueme in iu.p --excellent es P° rls Bn< J cur T e "!. ,J ‘ some « £ 3 m Tbe market responded to 
resutis are expected from theU B f nl ’ nf • >r " du ? t ' on , \ bein = »he figures with an lip jump in 
KSiiu e3,pecled froru lhese directly exported with another 10 lhe shares t0 fi2pi w - hcre lhc prtfi . 

tiT r.nh, e per cenL ,hr0UEh >ndircc! export?. pective jie ld is a growth-conscious 

i v P nr P °f,L r 'T, nr .-, In 1 S Some tno-thirds or group profits s per cent. 

t°n M hiiril'r. sita ^ti-I«p*ri are currently arising from sales 
«o «®.oSt rS outside the C.K.. a cubslantial 

part coming from Continental 
Europe, he says. 

The ‘ chairman assures share- 


ASSAM TRADING 


COSALT LOAN 
PURCHASES 
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11 

17 » 


139 
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The directors of. Assam Trading 
(Holdings) consider that the re- 
sults should justify a dividend Cosalt has bought for rcdemp- 
being paid 'on the .“ B ’* stock later, tion £110,000 nominal of its 10 
‘ per cent, convertible unsecured 

loan stock 1983/88. This leaves 

COMPANY NEWS £430,028 nominal in. issue. 


August 28. uoidd enable the 
capital base to be enlarged and 
substantially increase share- 
holders' dividend income, Mr. 

Stein tells members. It obviously 

does not have to be underwritten. afTtcled are -.llU capable 

he noints out of outproducing the present in 

The issue is conditional upon a la * c ^ orcler ''- ^ 

modification of rights attaching . . . 

to warrants and to an increase in ar * n,>T short , °/ k ' 


Cardinal 

Trust 


in brief 


Brittains’ attempts 



Commenting on the final results for timber 

merchants James Latham, the Chairman. of 
the companv, Mr. Michael Latham, had this. 

to say: 

((Trading on a falling market is-a fate 
which nowand again befalls every Timber 
Merchan t. Last year the combination of a 
reduced demand in the UK with price levels 
falling throughout the .world, cut both our turn- 
over and net profit. Total sales invoiced during 
the year amounted to £17389,000, and Group 
profit before taxation £1,036.000- 

(( However, we have been in the timber 
trade a long time and know that we cannot 
escape from the trade cycle, but we can antici-- - 
pate and mitigate its effects. In this respect we 
have been notably successful in reducing 
external borrowings by £5l8m. Lower interest 
charges are helping us this year to offset other 
cost increases. 

(( Our capital investment programine 
continues. A new depot in the Midlands is 
under construction. Over the lasffive years the 
equivalent of 70p per share and £2.800 per 
employee has been invested in new buildings 
and plant. We are re-tooling wherever we see an 
opportunity of cutting handling and production 
costs. ' 

((There is a bright future ahead for 
timber and panel products. We have excellent 
resources, human and financial, and are there# 
fq re well placed to develop our business. J) 

For a copy of the Annual Report and 
Accounts, please write to the Secretary, ' , 
James Latham Limited, Leeside Wharf, 
Mount Pleasant Hill, London E5 9NG. 
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ABWOOD MACHINE TOOLS— Df-v kl end 

0-2l> mill. Tunvorer raStlBl 1X374.480 1 - c ,„ . 

yea» ta March 3L 1973. Profll £15.909 8 per cent Debenture Stock 
flow £.'0.374 ■- after all charcw lodudlns J9S7/92 of Angus Restaurants, 
tax. debit rii.TM « credit ra.800). Earn- early repayment and redemption 

” S&BRAN I E C ’(HOLDINGS) *' (labaCCO 0 r t J^® , St0 . Ck ** X * r . CB P^' . Pl V* 

makers) — Results year I'Dded Feb. 38. 1975^ accrued interest (less lax I to 
reported Auk, 9. Group fixed assets September 4 was approved. 

349.794 (£777.7781. BOOdvUl, cic. ru 7.044 
l ESEJWfli. net Lurrenl assets £941 613 
(£954.3991. Hurrem jvar baa staned well 
in aQ divisions. Meeunc. Connaught 
Rooms. - W C.. SepL’ 15. ai noon. 

BALL AND COLLINS (OIL AND GA5) 

(expkira non ‘—Results for 1S74 a heady 
kaown. Group Ucenees and coocessioiis 
£971.429 (I1.W7.S22). Curreni assets 

£494.613 15502.403 ■- Current liabilities 

£329.791 (£1274621. Mectlns 25. Lower 
BetErave Street on September 16 at noon 
STEWART NAIRN CROUP ifioslery 
and fcnjrwear. dinrlbutorsi— Results year 
io March 33. URS. reported July 28. 

Group fixed asset? £248.413 (£430.436). 

Net curreni assets £95-455 UiabflUies 
58,684). - Media Ei Hinckley. September 18. 

at 11 a.iu. 

SPR INVESTMENTS (formerly Saa 
Paulo i Brazilian i Railway Company— 

Interim (Uvidiwd l.25o nei (nUi. C 
mcome £132.152 for firs' six months 1075. 

Pre-tax prout £123.034 alter dedoniae. 
sdmlnldraPon expenses £9J1S. Tax 
£60.595. Retained £i2.43d. 

BENN BROTHERS ^publishers of lrade 
Journals and directories*— Rcsuli* year 
ended June 30.. 1975. reported Ammst 16 
with obsen-arions. Group fixed a4sers 
n.38m. 'iLSSnU. ciutciii assets SS.oom. 

<£2.3111. • and IiatX)ilu-a '£1.4m.< 

MecUrc. 25. Sew Streci Square. E.C. 

September is at 1-.30 pjn. 

executex CLOTHES — Turnover 
£773.121 (r-W^Sfi Tor T974 Lo,*. OI5J13 

£98.165 1 betore eictraortUnary deductions 
£22.(150 »nili. Turn over- for half-rear to 
June 30, 1075. £369.802 iI 413J07> «nd profii 
£16.549 * loss £49.330'. 

STERLING AND DOLLAR AREAS IN- 
VESTMENT TRUST— Annus I rruon and 
account-' will nnt be issued within the 
lx mend)* period fullowln^ the dnir nf 
rite year end. This n becaaae the Board 
has recently decided to chaiwe the 
financial period and the accmmi* have 
been audited accordlndr m March 31. 

1975. H if expected, however, lhai 
accounts for rtie 13 moniln period win be 
available for circulation to .holders later 
next month. 

VANTAGE 5ECURITIES-l<ilcnni dlti 
deod- 0.11Su <;auiei. Pre-tax revnmf. 
half-year ro June .40. 1873. £7.317 < £8.721 >. 

Tax £2.647 '£3.489'. learins J4.878 <5X222 
BROXLEA HOLDINGS 'contractors to 
tctecoBunurucuLion - and electronic indus- 
ines'i — Results year ro February 29. 

1975 reported Austin 9. Group fixed 
asvrs 1 £129 333 iU23.fl#7i. N’el curreni 
IS3C13 £79,378 (£90.797*. MeetlnK Great 
Eastern Hold. E,C- Sept. 26. noon. 

WEST FORTH ELECTRICAL AND 
AUTOMATION ia subsidiary ot Kcjsrr 
tiUmiiiini--ResuUs year ended 3fardi 31. 

19(9 reported A usual 18. Au anaLvnls of 
lhc £90.57] profit shuu-s: ! manufacture 
and distribution of electrical poods, re.. 

£262.971 loss; refneerauon enslneetlnn 
542129* profin manufactun* and amo- 
matjon control ruolpment £321.344 profii: 
and wholesale and retail domestic- elec- 
trical equipment isoini loss. Group fixed 
assets 53.18m. f£25Sm. ■. Net current assets 
£362.532 ill j5m. >— overtrafti £3 32m. 
i£1.77mJ. Tbe accounts show a provision 
of £926.690 In respect of reomntsailon 
costs. Both the directors and the 
auditors say they cannot Judpe whether 
this will prove excessive or ftiarienuate- 
Meermc. 2i Mllh Stmt. E.C.. Seotemhcr 
30. at 2 JO pjji 

CITY AMO FOREIGN INVESTMENT 
(aiMPAMT— Gross, income for first six 
months 1975 ite.otra <590 moi. Maiuae- 
ment expenses £8080 (£12.0*0' and dollar 
loan Interest £42.000 (£77.090 <. Revenue 
£18.000 (£1.0001 before uz nil (£I.0Mi. 
lcxvuas £18.000 (Dll'. 

Tax charse nil because of lilacs 
broccht forward. Directors anttripnie 
that net nrrenuc for full ycW will ba 
"mbbaifll ’’ and they do m expect to 
recommend dividend. 

As at June 30 value Qf not assets wtre 
£24*77.000 03 300.000 > before G-S. dollar 
hnrrowlnos of n .150.800 iEl.C7B.O0O*. Net 
asset value per 2Sp share 4Cp (39}pi. 

In calculattnc not asm value- account 
has been- taken of lirrexoretrt Currency 
Premium attachinx to the surplus 'June 
30. 1975' and the shortfall (June 30 
and December 3’. 1074 • of asms in the 
Dollar Loan hcoaunL In Intunm report 
lor six months lo Julte 38. 1974, no 
account was taken of this shortfall wlrnii 
amounted. to sp p»*r share No provision 
made fw (he surrender -or 25 per cent 
nf rtm premium which • nitahi arise on 
future disposals of invcsuneniB- 


First half 1073 pre-tax revenue 
> LUIIUI LIUUd) upun si . eno .‘•ali’ el’ n/vl W- it I A£ of The Cardinal Investment Trust 

or rights attaching th f ” npe ll JTO" I 't? b actJ ' ,ues decreased from £251.733 to 
e not short or work. £261.725. after higher interest 

authorised capital to XBm. There are signs that some or charges of £106.340, against 

Warrant holders and Pension the problems attributable to the aisnns, and expenses up from 
Funds Securities, which holds an excess demand of such £ 34.602 l0 £ 35 . 907 . 

option on behalf of the IO as overstocking b.v dtstributoir. a tier tax or £33.99! f £98.0941. 
nccrirmiMTc pension fund to subscribe for arc Rraduoll.- wearing off jind the ncr fi^re i$ down from 
ANGUS RESTAURANTS 1,07S^79 Ordinary shares at I7l-2p when this is completed the situs- £is2,63» to £167.734. Net revenue 
At a meeting of holders of the per share, would be entitled to tiari will be easier even without f or year 1974 vvas £3(»,91I. 

- - - - participate as if they had an upturn in demand by the end An unchanged interim dividend 

exercised their subscription rights user, lie add-.. of i. 73 p net per 23p share has 

in full, but as the proposed issue As known profit before lax for already been declared. Last year's 
is at par. and not based on market the year in March 31. 1975. ex- total was 4.25p. 
price, ihe directors consider the pended from £1.61 m. to IlJllm. Net asset value per share is* 
entitlement would be mappro- and dividends are up from shown at 163.1 p. 


The City s 

vote of confidence 
in Britain s finest 
truckmakers 


. Solid confidence in Fodens 
Limited is clearly demonstrated 
by substantial backing from 
leading financial institutions, 
providing the Company with 
additional capital and removing 
recent uncertainty about its 
future. 

Fodens can now concentrate 
on their established policy of 
building the finest commercial 
vehicles at highly competitive 
prices. 


From Europe's most advanced 
production plant a new 
generation of Foden trucks has 
already achieved major success. 

There has never been a more 
opportune time to buy Foden 
vehicles: deliveries are prompt, 
the service is legendary. 

Put your confidence in Fodens 
and improve the prosperity of 
your business. 



FQOEN 

a great British truck 


FODENS LIMITED. ELWORTH WORKS. SANDBACH. CHESHIRE CW11 9HZ. TEL: 093 67 3244 GRAMS’ FODENWAY SANDRAru 
TELEX; 36163 (ADMIN.) 36171 (SERVICE). 10 HANOVER STREET, LONDON W1R SHF. TEL: 01-4® 5932 
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STODDARD HOLDINGS 
LIMITED 


f Carpet Manufacturers) 

GROUP RESULTS FOR THE YEAR ENDED 31st MAY 1975 



1975 

1974 


£000 

£000 

turnover 

13.313 

13.371 

trading profit 

861 

1.713 

Finance Charges 

2fi8 

140 

Losses on Exchange 

40 

(9)’ 

Depreciation 

253 

184 


300 

' 1.398 

Associated Companies 

(13) 

(7) 

Profit before Tax and Extraordinary Item 

T 287 

1,391 

U.K. Tax ; 

18 

310 

Overseas Tax 

16 

85 

Deferred Tax 

TOO 

394 


156 

789 

Profit after Tax before Extraordinary 



Item 

131 

602 

Extraordinary Item 

44 

— 

Profit after Extraordinary Item 

175 

602 

DIVIDENDS AND RETAINED PROFITS 


■ ■ “ 

Preference Dividend paid 

10 

10 

Ordinary and 'A' Ordinary Interim 



paid 9th April l975-0.8793?p 



(1974— 0.91875p) 

35 

37 

Proposed Final 1^5345p (1974 — 



1.27967p) 

50 

51 


95 

98 

Profits retained - 

80 

504 


175 

602 

CAPITAL EMPLOYED 

1 " " 


5% Preference Stock 

300 

300 

Ordinary and * A’ Ordinary Stock ... 

1.000 

1,000 

Reserves and Retained Profits 

43K 

4,182 

Government Grants Deferred Credit 

477 

399 

Loan Capital 

576 

132 

Deferred Taxation 

1,163 

746 

Future Taxation 

18 

226 


7.796 

6.985 

NET ASSETS 



Fixed Assets 

3.958 

3549 

Investments 

•40 

53 

Short Term Borrowings 

(1,128) 

(1.724) 

Current Assets less liabilities 

4.928 

5407 


7.796 

6.985 

EARNINGS PER SHARE 



—before Tax 

6.9p 

34.5p 

— after Tax 

3. Op 

14Rp 


STATEMENT BY CHAIRMAN — SIR ROBERT A. MACLEAN 

la significantly less buoyant trading conditions turnover 
was maintained at approximately tbe same level as last year 
both at borne and overseas with exports continuing to account 
for 23% oF total sales. Increasing overheads, and in particular 
sharply rising factory costs during the second half of the year, 
seriously eroded profit margins and in view of the uncer- 
tainty of trading conditions Group policy was primarily 
directed towards strengthening liquidity. A decrease in short 
term borrowings of £596.000 shows that this objective was 
achieved. With a much improved liquidity ratio even after 
financing new equipment to the value of nearly £600.000. 
the Board has more recently felt that, despite the challenges 
that still Ue ahead for the trade in general, tbe Stoddard 
Group can safely expand its turnover. Additional items and 
new ranges, the. launching of which were delayed in the 
interests of improved liquidity, are now on the market and 
though these are early days, their reception has been good. 

The Board recommends a final dividend of 1.25345p which 
together with the interim dividend of 0.87937p makes 2.13282p 
for the year. The rate. of divideod is the same as last year 
but since the corresponding period last year the rate of 
imputed tax credit has increased from 33% to 35%. 

Subject to approval by shareholders at the Annual General 
Meeting the final dividend will be payable on the 12th 
November 1975 to shareholders on the register at the close of 
business on the 3nd October 1975. 


EAST ASIATIC RUBBER 
ESTATES, LIMITED 


The 52nd Annual General 
Meeting of East Asiatic Rubber 
Estates, Limited was held in 
Kuala Lumpur. Malaysia on 
Thursday, August 28. 1975. 

The company has reported a 
pre-tax profit for the year 
1974-75 of MS1-99 million 
(£356,135), showing an increase 
of 14.8 per cent over the pre- 
vious year's profit - 

The Chairman. Mr. Erik 
Petersen, stated that the trans- 
fer of central management, 
control and tax residence of the 
company was finally concluded 
on 17th December. 1974. 

However, approval of the 
transfer could only be granted 
by lbp U.K Treasury, after aJJ 
portfolio Investments had been 
disposed of. which unfortu- 
nately resulted in a loss uf 
MSI .08 million. This amount has 
been accounted for in the profit 
figure for the year stated above. 

The improved result was 
partly caused by a 5 per cent 
increase in the crop to 
3.318,000 kgs. of rubber and 
partly by a higher premium 
being obtained for centrifuged 
latex during the year. 

The net dividend received 
from the subsidiary company. 
Teluk Merbau Plantations. 
Limited amounted to M3529.537 
( £94.643) as compared with 
M $329,100 (£60.361 ) the previous 
year. 

After providing for taxatioo 
and taking into consideration the 
interim dividend of 2.48 pence 
per share already paid to Share- 
holders during June 1975. a 
balance of unappropriated 
profits, amounting to MS1.034J260 
(£172,586) is being carried for- 
ward to the next financial year. 


The Chairman regretted that 
tbe Board was unable to recom- 
mead a final dividend du-i to 
the U.K. Dividend Limitation 
Act. 

It was also mentioned that tbe 
capital repayment of £ 200 , 000 . 
approved by the Shareholders at 
a a Extraordinary General Meet- 
ing on 27th June. 1975, is now 
expected to take place m Decem- 
ber 1975, after the necessary 
approval has been granted by 
the High 'Court in London. 

Tbe subsidiary company, Teluk 
Merbau Plantations. Limited 
again had an excellent year, as 
a result of the very favourable 
world prices for palm oil and 
kernels during 1974. 

The Chairman expressed con- 
fidence that ttie measures taken 
by the Malaysian Government 
will help to stabilise rubber 
prices at an economical level. 
Mr. Petersen furthermore slated 
that although the future for palm 
oil is difficult lo forecast, the 
Board feels that this commodity 
should bring in a reasonable re- 
turn in future. 

Mr. Erik Petersen pointed out 
to the Meeting that all Directors 
had been present at a Board 
Meeting held in Kuala Lumpur 
on 11th August, 1975. and be 
conveyed the apologies of Mr. 
M. Pagh and Mr. N. E. Blemmer 
fpr tbeir inability to be present 
also at the Annual General 
Meeting, which for technical 
reasons had to be postponed 
from lltb to 28th Augusl. 1975. 

In conclusion the Cbairman 
recorded the Board's apprecia- 
tion of the services rendered 
during the year by the Estate 
Managers and their staff. 


PETERBOROUGH 

MOTORS 

A notable achievement 


Extracts from the accounts and statement by 
the Chairman i Mr. G. Read: 


* 


The results for the year are more than satisfactory 
with group turnover in excess o£ £8,760,000 
compared with £7,400,000. The profit before tax 
amounted to £444,858 against £356,237 and the total 
dividend for the year of I.83p per share compares 
with 1.76p last year. 

Our Agricultural and Industrial Equipment 
■ companies contributed £206,601 to the pre-tax 
profit, the Motor Vehicles group £165,036, our 
Road Transport company £31,824 and the Finance 
division £41,397. 

The Group continues aa aggressive policy of 
expansion and during the past year has spent 
£85,000 on new buildings and extensions. 

Our enterprise is committed to £84,000 
capital expenditure during the current 
year and has adequate resources to meet 
all its commitments in the immediate 1 
future. 
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Western Mining 
a cautious line 


takes 


BY LESLIE PARKER, MINING EDITOR 


LAST MARCH the comment here 
on Western Mining's half-year re- 
sults' was that they presented a 
mixed bag with a cautionary 
signal for the second half. In the 
event this has proved to be some- 
what of a understatement The 
higher first half profit has been 
denuded by the second half earn- 
ings. 

More importantly from the 
shareholders* and market view- 
point, the company has thought fit 
to reduce its half-yearly dividend 
rale from 4 to 2$ cents, the first 
decline in what has been a gener- 
ally slow rate of growth since tbe 
KarnbaJda nickel mine came into 
production in 1967. 

The 2 per-cent, fall to £14.3m. 
in profits, our Sydney correspond- 
ent reports, was despite a 20 per 
cent lift in sales to $131m. owing 
to price increases and devaluation 
of tbe Australian dollar against 
the American dollar. 

Hitting the results were higher 
tax, the inevitable sharp increases 
in costs and a rise in amortisation 
and depreciation charges includ- 
ing for the first time those for 
the Windarra nickel project in 
which Poseidon has a half 
interest. 

The dividend reduction decision 
is blamed on the depressed 
demand for nickel in the first half 
of 1975 which resulted in a lower 
than expected profit and on the 
fact that the "adverse market 
conditions are continuing.” 
Yesterday Western . Mining 
reflected the. results with a ' drop 
of 5p to 148p. 


loss of $0.22 m. is reported for 
the year to 'June against SO^lm. 
for 1973-74. In London Allstate 
shares are quoted at around 5p. 


from Zambia. The shares were 
53p in London yesterday. 


A sad story 
from Zambia 


NBH drill hits 
more rich ore 


WRITE-DOWN* 

FOR ALLSTATE 

Australia’s Allstate Explorations, 
one of the many stars of the 
great nickel boom days, now pro- 
poses to reduce its capital by 
writing off the uncalled 15 cents 
on tbe company’s 6.S4ra. contri- 
buting shares, thus reducing them 
to a nominal amount of 10 cents 
apiece. 

IF the shareholders agree, it is 
add itionally proposed that the 
resultant 10 cent shares should 
be consolidated into their original 
form of 25 cent shares. A net 


THE SAD STORY of low metal 
prices coupled with rising costs 
in Zambia s bard-pressed copper- 
lead-zinc mining industry is taken 
a chapter further in tbe June 
quarteriy report of Nebinga Con- 
solidated Copper Mines; the com- 
pany which is 51 per cent owned 
by the Zambian government and 
49 per cent by Zambia Copper 
Investments. 

Nchanga has made V net loss 
of K8.5m. (£6 57m.). in the past 
quarter compared with a profit of 
K5.4ro. in the previous three 
months when there was- a K4.9m. 
tax recoupment. For the 12 
months to March 31 last net 
profits amounted to - K 58.5m. 
compared with K113-2m. in 
prosperous 1973-74. 

During the past . quarter 
Nchanga received K802 (£591) per 
tonne for its copper, sales of 
which increased slightly while 
those of the less important lead 
and zinc were halved compared 
with riie previous three -months. 
The outlook for the current quar- 
ter remains bleak in view of the 
severe transport problem for 
copper exports which has followed 
the loss of the important route 
via war-stricken Angola. ; * 

June quarter results of ZG, 
which also holds 12.25 per cent 
of. the other suffering Zambian 
copper producer. Roan Consoli- 
dated Mines, show a .loss of 
SU.S.54,000 which leaves a profit 
for the year to June 30 of SI 5.7m. 
(£7 Am.) compared with J 54.1m. 
in the previous year. 

The past year's dividend total 
of ZCI consists of' the interim of 
4 cents (l.i>pl compared with a 
year's total of 40 cents for 1973-74: 
as already reported, the company 
has bad to omit a final for the 
post year because it has not yet 
received exchange control permis- 
sion to remit the necessary funds 


OUTSTANDING ' VALUES have 
been obtained in the further 
drilling of underground borehole 
Nb. 2092 at North Broken HflFs 
ML 44 lease at depth in the No. 3 
shaft area. The drill has now 
cut a massive 37JS metres (122.4 
feet), of mineralisation with rich 
metal grades averaging 262 per 
-cent lead, 2L2 per cent zinc and 
459 grams of surer per tonne. 

This result includes the stretch 
of 8 metres grading 19.7 per cent 
lead and 4 per cent one which 
was reported here oh Wednes- 
day. Drilling is to be continued 
by the Australian company in 
order to obtain - additional struc- 
tural information it is stated. 

The importance of this drill lies 
in the hope that it has found 
the so far elusive addition to the 
known line of lode. The drilling 
programme was started from the 
mine's 36 level at a depth of 
L540 metres (5.052 - feet) below 
surface. Tbe company pointed 
out in its last annual report that 
at such depths, mining would 
become difficult and expensive 
owing to extreme rock tempera- 
tures and abnormal rock pres- 
sures. 

On the other hand, it would be 
well worth while if subsequent 
dr illin g encounters values any- 
where near as rich as those now 
announced. Hoping -that. North 
Broken HOI has at last found its 
new ore body is' Broken Hill 
Proprietary which is entitled to 
half ' any net working profits 
obtained from this lease area. 

Meanwhile, sharply higher costs 
are reflected in' a fall in North 
Broken Hhl's net profit for tbe 
year to .June 30 to 80.75m. 
(£SJS2m.y from 810.19m. in 1973.-74. 
The dividend total is maintained 
with a final of 5.5 cents making 
9 cents (5.46p). The shares rose 
8p to i28p yesterday while those 
of Broken Hill Proprietary gained 
lOp to 68op. 


BIDS AMD DEALS 


Revised terms give Spirella 


control of Vantona 


Spirella announced last night 
that it has won control of Van- 
toua. The new group to be formed 
from the merger will be one of 
the largest household textile 
manufacturers in Europe, with a 
turnover of some £70m. and more 
than 10,000 employees. 

SpireJJa's success came after it 
had issued a sllghtiy revised offer 
which, at yesterday’s prices, 
amounts to 48 -3p per Vantona 
share as opposed to the original 
46 P . 

The bid, which is worth about 
£5m. has been fiercely contested 
by the majority of tbe Vantona 
Board, although a minority has 
all along backed Spirella. Mr. H. 
C. PiMngton, chairman of Van- 
tona, and the other directors 
opposing the bid, have now agreed 
to support it and accept in respect 
of their 14 per. cent holding. 

This, with other acceptances 
and promises of acceptances, 
means that Spirella now has 64.7 
per cent of Vantona. It would 
have had 50.1 per cent, even with- 
out the Pilkingtou group’s stake. 

Tbe additional 9.8 per cent. 
Spirella has obtained since It last 
revealed Its stake followed 
negotiations with a number of 
institutions holding Vantona 
stock. They bad not been entirely 
happy with the- terms of thfe 
original .offer. - 

It remains to be seen what 
relationship Spirella will want to 
have with Mr. Piikington. It was 
announced yesterday that he has 
resigned as chairman and manag- 
ing director of Brigray. in which 
Vantona has a 25 per cent, 
interest - 

Precise terms of tbe deal are 
—Vantona shareholders will now 
receive 39.5 per cent of a new 
Spirella share compared with 33 
per cent under the original offer 
— the accompanying 33.3p con- 
vertible or cash offer is 
unchanged. Thus for every 200 
Vantona holders will get 79 new 
Spirelld Ordinary shares and 
either £66.6 worth of convertible 
or that amount in cash. Assuming 
that ail the convertible is con- 
verted. the ultimate equity stake 
of Vantona in the combined 
group could now be 553 per cent, 
compared with 52.9 pfer cent in 
the original offer. 


Meanwhile, the Panel is aim m 
touch with the people behind a 
company called Topview Limited 
— recently incorporated, which is 
the purchaser of .Crest's holding 
in Ashbourne. 

It seems that if it receives 
offers. Crest is prepared to sell 
further shares. The price for The 
latest stake was lap a share, 
which compares with lOp for the 
first sale. 


WEIDMANN— 

WHITELEY 


Vavassenr South Africa by the 
Wholesaling group Woo If so ns. 
VAVSA, shareholders will now 
have to opt either for a combined 
Ordinary and Preference share 
offer worth 264c with Woolfsons 
at 600c or for cash of 217c. 

The .UJC parent, holding 485 
per cent, or lfii m . of the VAVSA 
Ordinary shares, has already 
indicated it will take cash and so 
is due to receive the equivalent 
of R3.7m., payable in two instal- 
ments in September and Decem- 
ber. 


A proposal by the Swiss company, 
H. Weidmann AG, to acquire and 
consolidate in a -UJL subsidiary 
certain holdings totalling 334 per 
cent of B. S. and W. Whitdey, 
the U-K. electrical insulating 
pressboard group, has been 
cleared by the Monopolies Com- 
mission. 

However, it is nonetheless 
recognised that a monopoly. - in 
manufacture of pre-corn pressed 
transformer board will result— 
although it is not felt It will work 
.against the public- interest-?flnd, 
while having been given certain 
assurances from Weidmann;-. the 
Office of Fair Trading plans to 
keep a watching brief on: tbe 
situation and “will be prepared 
to make a further reference to 
the Commission, on . monopoly 
grounds, should this at any stage 
seem necessary." 

The question which now arises 
is what the Takeover Panel; will 
do. A Panel spokesman, pointing 
out that tbe consolidation of .the 
holdings bad not yet taken j^ace, 
nonetheless said that If a 33.4 per 
cent, stake was created “ there is 
a prima facie case for a bid.!; We 
are now looking at tbe situation.” 


Cordon Johnson— 

STEPHENS 


Gordon Johnson-Stephens (Hold- 
ings) has acquired 7 per cent of 
the Issued Common capital of 
Gordon Johnson Industries of 
Kansas City. With the exception of 
North Ajqgrica, Gordon Johnson- 
Stephens holds the world wide 
manufacturing and franchise 
rights over Gordon Johnson equip- 
ment for the poultry trade. The 
North American rights, are held 
by the Kansas City Company. 


SMITHJFEELD & 
ZWANENBEKG 


S. and W. Berlsford, the food 
group. Is to make an offer to 
acquire the'400/MW 3.85 per cent- 
(formerly 5£ per cent) Preference 
shares of 50p of its wholly-owned 
subsidiary SmtthfieTd and Zwanen- 
berg Group on the basis of 27 p 
cash plus accrued dividend per 
share. Certain major shareholders 
have indicated it Is their present 
intention to accept . ' » 


INMONT LEFTS STAKE NET BID RESULT 


CREST SELLS MORE 
ASHBOURNE 

Qrest International Securities, 
having already ignored a Take- 
over Panel request not to reduce 
its 12 per cent, stake in 
Ashbourne Investments by selling 
per cent, of the equity, has 
now sold a further I.fl per cent, 
of its Ashbourne holding to the 
same purchaser. 

Previously. Crest asked, but d>d 
not get permission from the 
Panel for such a move. This time, 
while the Panel was informed in 
advance of the further sale, no 
permission was sought. Mr. B. 
Simmons, a Crest director, 
stressed yesterday: “ We are seek- 
ing-to run tbe company in Its best 
interests, but we are not at the 
same time trying to demolish the 
Panel as some people may think.” 

Crest has argued that by selling 
the shares in Ashbourne the hold- 
ing of Crest and associates has 
fallen below 30 per cent, and that 
its obligation— long disputed with 
the Panel— to bid for outstanding 
Ashbourne shares, no longer 
remains In force. 

A spokesman for the Panel con- 
firmed that the sale did not have 
the approval of the Panel Execu- 
tive and that it would have to go 
before the full Panel for consider- 
ation. 


I N PORVAIR 

Another 230,000 Ordinary shares 
in Porvalr have been purchased 
by Inmont to raise In moat ‘-Cor- 
poration's holding in the company 
to 76.65 per cent. 

Permission has been given', for 
the parent to acquire a further 
150,000 shares in the open market, 
when Inmont wifi then hold 77.6 
per cent of the share capital 
Bank of England permission has 
also been received for the allot- 
ment to Inmont Corporation' of 
the further 23m. shares to which 
it is entitled under its option 
agreement , 

Exercise of this option and the 
allotment w31 give Inmont Cor- 
poration a holding of 8(7.4 .per 
cent in Porvair. 


The offers made on behalf of 
William Maliinsoa and Denny Mott 
for the Ordinary and Preference 
share capital of NETT not already 
owned have become unconditional 
and. remain . open until, further 
notice. Acceptances have been 
received in respect of 3,594£41 
Ordinary shares, which with 65.000 
owned at the date of the offer, 
represents approximately 92.1 per 
cent of the Ordinary h&pltaL. 

Tbe offer for the 5.25 per cent 
Preference 1984-89 has been 
accepted in respect . of 266,365 
shares (84.6 per cent). 


ASSOCIATES DEAJL& 


N. H. Rothschild and Sons 
announces that Spirella Group 
has bought a further 78,750 
Vantona at 43 }p. 

. Hedderwick Stirling Grumbar 
bought 5,000 “ A ** Ordinary Land 
and General Developments on be- 
half of Somerston Shipping at 
17p. 


LEIGH MUXS 

Further ..to the announcement 

last February, the total considera- 
tion paid by; Leigh Hills for the 
acquisition of the textile interests 
of Smith Renton was £210,167— 
£20.000 for goodwill and a certified 
figure of stock of £176J)8l« plus 
VAT Of £14,086. 


NO PROBE 


The proposed merger between 
Stone Platt and Ernest Seragg 
and Sons is not to be referred 
to the Monopolies Commisdon. . 


IOM ASSOCIATED 
IN TALKS 


Isle of Man Associated Invest- 
ment announces that discussions 
are taking place which may re- 
sult in an offer being made- to 
acquire the capital of Manx and 
Overseas -Investment Trust. . - , 


vavasseur 

J- H. Vavassenr’s excursion into 
South Africa has been finally 
terminated — holders voted to 
approve the acquisition, of 


SHARE STAKES 

Slater Walker Securities, and to 
subsidiaries, together with invest 
trusts, unit trusts and fully dis- 
cretionary clients under . their 
management, now have interests 
in Baden Carrier of 902^00 
Ordinary (11-85 per cent) and In 
Estates Bouse Invest Trust 
2,480,165 Ordinary (12.17 per 
cent). Neither constitutes a dis- 
closure under the Company’s Aet- 
Mr. G. R. . F. Tompkins ' has 
acquired a further 600 Ordinary 
In Stoneware. - - 
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ZAMBIA COPPER INVESTMENTS 

UNITED (ZCI) 


(Incorpor at ed in. Bermuda J 

REPORT FOR THE QUARTER ENDED 30th JUNE, 1 975 

(Covering mining company operations for quarter ended 31sl March 197o) 
ESTIMATED CONSOLIDATED PROFIT OF ZCI 


4AJ gJLfxa jux/ - — 

FOR QUARTER ENDED 30TH JUNE 1973 (1974 UNCONSOLIDATED) 

Quarter Ended Year Ended Year Ended 
30th June T — 


30th June 30th June 


Dividends received or accrued fro™ 
Nchanga Consolidated Copper Mines 

limited 

Road Consolidated Mines Limited 

Other 

Interest receivable and other revenue, 
less provision for expenses and 
foreign tax - 

Add: 

Adjustments arising from changes in 

' currency exchange rates 

Less: 

Transfer to currency reserve 

Less: - _ 

Amount written off investment in 
prospecting companies ...... 

Dividends Declared 

Amount 

Per Share 


27 

27 


1975 

1975 

1974 

U.S.$ 

U.S.S 

UJS5 

. 000’s 

000‘s 

000'S 


30332 

42413 


2772 

79S6 

1 

4 

4 

189 

2S02 

4451 

190 

15910 

54S54 


27 


— 

27 — 

— 

190 

15910 

- 54854 

244 

244 

798 

(54) 

15666 

54 056 

Nil 

4902 

49024 

Nil 

4 

40 


(U.S. Cents) (U.S. Cents) 


Notes: 

(A) No dividends were declared by NCCM or RCM for the quarter ended 31st March, 
1975. 

(B) The attention of members is directed to the announcement published in the press 
on 18th August, 1975 referring to the dividends totalling US Dollars 10 332000 declared 
by NCCM on the “ B” shares held by the company for the quarters ended 30th June, 
1974 and 30th September 1974. 

In terms of Zambian Exchange Control Regulations these funds had been held for 
the company's account in Kwacha in Zambia and were due to the externalised after 
approval of the annual accounts of NCCM for tbe year ended 31st March, 1975. 

Approval for tbe externalisation of these funds was duly requested from the Zambian 
Exchange Control Authorities in terms of the above regulations. However the authorities 
were not able to grant this approval or to indicate when it might be forthcoming, and 
consequently it was necessary for the final dividend for the compands year to 30th June 
to be passed. As and when these funds are externalised the company will give Immediate 
consideration to the declaration of an interim dividend, out of retained profits earned 
forward, for the year to 30th June, 1976. 

ZCI has a 49 per cent interest in Nchanga Consolidated Copper Mi®** 

(NC CM ) and a 12.25 per cent interest in Roan Consolidated Mines Limited If cap* rne 
estimated results of NCCM and RCM for the quarter ended 31st March, 1975 are as 
follows: — . 


NCCM 


Production (metric tons) 

Finished copper .> 

Lead and zinct 

Sales ( metric tons) 

Copper - — 

Lead and zinct 

Average copper proceeds; (per metric 

ton) 

Sales revenue— all metals 

Net profit after taxation -i 

Appropriations — 

Capital expenditure 

Dividends (see note (a) j 

f Broken Hill division. . 

RCM ’ - 


Quarter Ended 
31st March 1975 


Year Ended 
31st March 1975 


99 375 
17771 


408 666 
79508 


101 116 
22 206 


396160 

75930 


K842 
K98000 000 
K5 400 000 


K1087 
K479400 000 
K5S800 000 


K7 600 000 
Nil 


3\39600 000 
K17000000 


Quarter Ended Nine Months Ended 
31st March 1975 31st March 1975 


Finished copper produced (metric tons) 
Copper sales (metric. tons i )?...£>3..v 

Average proceeds (per metric, ton) 

.Sales revenue — all metals 

Net profit after taxation 

Appropriations^- 

Capltal expenditure 

Dividends (see note (a) ) ■•■■•••■■•••■•■•a* 
•.Not available. -■ 


71866 
‘ . 71394 

K827 
K80418OOQ 
K4 006 000 


. 220077 

. 213043 
K954 
K2O73O4O0O 
K26426000 


• Nil 


Nil 


Pembroke, Bermuda.' 
27th August. 1975. -.. 


By Order of the Board 

Z. J. De Beer 1 _ ^ 

y . j Directors 


G. W. H. Kelly 


XJJC Registrars: • - 
Charter Consolidated Limited, 

P.O. Box 102. - /•. 

Charter House, -Park. Street; v 
Ashford, Kent, 

TN24 SEQ. ’ . ^ . -. z '.T- /.- 

South African Registrars: 
Consolidated Share Registrars Limited; 
62, Marshall Street; 

Johannesburg 2001, ..-V 

(P.O. Box 61051. Marshalltown 2107), 
Transvaal, South Africa. ' 


Registered Office: 
Belvedere Building, 
Pitts Bay Road, . 
Pembroke, 
(P.O. Box 650 Hamilton 5), 
Bermuda. 


This announcement appears as a matter of record only. 




a-s Kongsoerg vq 

An enterprise of the Kingdom of Norway. 
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BY <3UY HAWT1N ? H* 

THE EFFECTS pf\ declining 
demand, rising-costs aid under- 
utilisation of capacity hive- bitten 
deep into Hoechsfs-prdfit&daring 
the first baff of tbej-puirent year. 
If, as seems {ikeiy^tiere is no 
great lmprovement ih the second 
half, it is hard too believe that 
the group\.wiU be able to main- 
tain .last year's IS" per cent, 
dividend' for 1975.'- 

Shareholders in this '“leading 
West German chemicals group 
were 'told early in June that an 
IS per cent, dividend was * still 
theoretically realisable" despite 
a substantial decline in turnover. 
But to-day the group published 
an interim report showing that 
pretax profits, for both the group 
•and the German parent, have 
been virtually halved. 

.. Both demand and production 
were, low in- the first half, says 
ihe report, adding that the open-' 
mg. weeks of the second half 
have shown no improvement. It 
warns that second half results 
area Iso likely to prove unsatis- 
factory despite the continuing 
implementation of _ counter- 
measures. , - 

Group world- turnover, in the 
first .half year totalled DM9-89bn.. 
comnared with DMfi.9Sbn. in- the 
sam e period ofc 1974. - Against a 
1R7-* h*W vear average turnover 
of DMTOlbn.. the performance 
in !bp opening six months of the 
current year is down hy 2.1 per 
cent. 

In group terms ..thq greatest, 
weakness • has come in the 
domestic . market. Turnover 
dropped from DM3.66hn.- In the 
same period of 1974 to DM 347b n. 


*— a decline, on the basis of a 
1974 half-year average, of 6.3 
per cent 

Overseas . d eman d; : f -- though 
down, - was in group ferms-by no 
means as weak. It rose'from the 
.first half of 1974*5 DM8,32bato 
BM6.42bn. and showed, on. a 1974 
half yearly average basis, 1 an 
increase of 0.3 per cent- 
.- Group pre-tax profits, however, 
were- severely slashed. They fell 
from DM950m. in the first six 
months, of 1374 to DM4fi0m. On 
the 1374 half yearly^ average 
basis the fait is iratber less steep, 
but it still shows a 47.4. per cent 
decline. In percentage turnover, 
terms, the 1975 first half figures 
fell to 4.7 per cent, from first 
ball 1974's 9.5 per cent and a 
1974 half yearly average- of -8.7 
per cebt. • 

Hoechst AG, the German 
parent company, shows turnover 
down- to . DM4. 14 bn. against 
DM4.85bn. in . the same period 
of last year and a 1974 half 
yearly average of DM4A3bn. On 
the half yearly average basis the 
decline is 14.3 per cent. .. 

Domestic turnover fell on t he 
half yearly average, by =8J per 
cent. It was DM2. 14 bn. compared 
with DM2.39bn. in. the same 
period of 1974. Overseas' busi- 
ness. however. . fell even more 
steeply — by a half yearly average 
of 19.6 per cent Turnover 
totalled Just under DM2bn after 
DM2.46bn. in tbe first, half of 
last year and the proportion of 
exports in total sales, was down 
from the 1974 half yearly average 
of '51.5 per cent to 4&3 .per cent. 

Fre-tax profits were-;, also 
heavily cut ' They were, down 


FRANKFURT, August 2& 

from DUfilOm. in the first , six 
months of last year to DM^260m. 
Again,, the. fall was not quite sd 
steep pa ‘ a 1974 half-yearly 
average but still. Qff by 45.4 per 
. cent -•••'- 

Personnel costs, not including 
pension, contributions, were up. 
10.2 per cent ' against -first half 
1974. They rose from DMXOSbn. 
to- DM.tlSbn. At the same time 
the work force remained virtu- 
al^ unchanged at 66,012. 

Hoechst -is- by no means alone 
In its trouble! In fact it appears 
to be doing somewhat better 
than the average in the Industry 
and at least it remains in profit 
However the interim statement 
points put that in certain key 
sectors— including fibres, plas- 
tics. paints, synthetic resins and 
vamist— plant is running at only 
between 50- and 60 per cenL'of 
capacity. 

. As a-resiilt trf-tbiS under-utili- 
sation of capacity, there is likely 
to be further; short-time working, 
comments the -report -Already 
some 15,000 of the German work- 
force is affected, while the 
■Hoechst- AG. payroll has been 
trimmed ip tbe first half by 1.422 
-workers or 2.1. per cent 

According to . the report the 
group’s capital investment will 
continue according to plan, but 
the air of. mild .optimism still 
apparent. ib June. must, for the 
short-term,, have evaporated. .The 
concern— as Dr. Rolf Sammet the 
chief ' executive.- said in June^— 
still . appears to be “ marching 
through the bottom of the 
valley” : : 


State aid for Daf Trucks 


BY Mi*3AEL VAN OS 

DAF TRUCKS, the Dutch lorry 
manufacturer, has bit financial 
difficulties after suffering sub- 
stantia! losses last year, and 
again this year, and it is now 
expected to receive state aid on. 
conditions that the company is 
reorganised. 

The Eindhoven-based company. 
In which tbe U.S. lorry manufac- 
turer International Harvester has 
a one-third interest, said to-day 
that it had suffered a gross loss 
of Fls.17.2m. in the first half of 
this year after having suffered a 
Fls.15.7m. gross loss last year 
(net loss Fls.l2.5m.). In view of 
the unfavourable prospects, a 
loss is also - anticipated .for . the. 
second half oCjhe year*. while' the 
company wonld also suffer losses 
in 1976 and 1977 if no special 
measure's f -.were taken oir-rthe- 
trucks side. The special products 
division is • expected to show 
proDis in those years. 

Earlier this- week, trade union 
officials had stressed that the 
lorry sales problems were of a 
cyclical nature and were only 
temporary. They would, there- 
fore. not accept major redun- 
dancies. 

The management of Daf Truck 
told the general staff council 
this afternoon that talks with the 
Economics Ministry and the 
management- of International 
Harvester would probably result 
in some form of financial aid 
aimed at raising the Daf Trucks 
risk capital in tbe short term to 
safeguard the continuity of the 
company. Tbe 'aid, according to 
the Economics* Ministry in the 
Hague could well take the shape 
of a subordinated loan— the size 
was not given — and there may 
be some rearrangement of the 


shareholding in Daf Truck. 

The latter. If agreement is 
reached with ail the parties in- 
volved, would mean that DSM, 
tbe state-owned Dutch chemical 
company. Interna tional Harvester 
and the Van Doorne family would 
each have an ~ equal one-third 
stake in the new set-up; • 

Tbe Daf Truck staff council 
was told in Eindhoven to-day that 

S itb. the exclusion of' certain 
pes of lorries, total lorry orders 
received each week were still 
remaining behind production 
which had already been reduced 
to three days a week through 
short-time working. 


AMSTERDAM,! August 28 - 

The' European lorr^y market was 
■not showing- any signs of a 
recovery. Even., -If- the market 
improved somewhat in the second 
half of next year, next year’s 
sales, at 10,000-11.000 uojts, would 
not exceed this.yearts production. 
From 1678 sales would be en- 
hanced by major Dutch army 
lorry orders. 

The Daf Truck management 
confirmed that- there was a need 
to reduce staff and "to. cut pro- 
duction capacity, but the extent 
of the measures was subject to 
further- study and consultation, it 
was stressed! '' . 


Mees staff goes lor ; 
slice of bid action 




BY MICHAEL .VAN OS 

THE STAFF of the Mees En 
Hope group, which is in .the 
process of being taken over by 
Algemene Bank. Nederland 
(ABN), has indicated that it 
should receive a cut of the take- 
over price which- is around 
Fls.255m. 

Tbe Mees En Hope .general 
Staff council, which is backed by 
the trade unions, points out Ihe 
considerable rise in the banking 
group's bourse price as a result 
of speculative stock purchases 
following the merger rumours. 

The official terras are an ax-, 
change of Mees En Hope shares 1 
or depositary receipts, partly for 
ABN Ordinary and partly for 


i AMSTERl)AM»'.August 2& 

convertible debentures. 

There is a precedent in Hol- 
land for the' Mees En Hope staff 
demand. After the take-over of 
Delta-Lioyd, the big Dutch insur- 
ance company, by Commercial 
Union of the U.K. at the end of 
1973, the Delta management 
offered to distribute Fls.5m, to 
the staff. This was regarded as 
too low by the Delta staff and the 
distribution was later raised to 
over;-. Fls.Tm. The. Delta-Lioyd 
bourse price . had arisen very 
steeply, partly as a result of an 
abortive :• ’ counter-hid hy 
Natidnale-Nederlanden, Hol- 
land's largest' insurance com- 
pany. . 


Strike hits Biirmeister yard 


BY HILARY BARNS 

THE BURMETSTER and Wains 
shipyard, fighting to improve its 
financial position after a series 
of poor years which culminated 
with a Kr.l42m. (about £10ra.> 
Io*s in 1974, has been virtually 
paralysed by an unofficial strike 
of 200 workers this week. 

The strikers have blockaded 
the entrance to the yard, cutting 
off deliveries of gas and thereby 
bringing welding to a halt 

The strike has persisted in 
spile of a labour court fine 
anuiunung io about Kr.SSO I £46* 
per worker. The Enipluycrs 
Federation to-day asked the court 


to fine the union concerned as 
well for failing to make sufficient 
efforts to get the ‘strikers back, 
to work. 

There is renewed speculation 
.about the future of the yard, 
with the financial newspaper 
Boersen describing the action 
as suicidal in the current state 
of the. world shipbuilding in- 
dustry. ■ But majority share- 
holder and group chief execu- 
tive Jan Bonde Nielsen was 
quoted to-day as saying that the 
situation was under control and 
that he has never had any 
thought of closing the yard. 


Maintained profits 
for Svenska Flakt 


COPENHAGEN, August' 28. 

Mr. Nielsert had said earlier 
that, he expected^ the yard to 
break even this year ana to be- 
come profitable in 1976. 

.. Mr. Leif Hartwell, chairman of 
the Emplftyers Federation, com- 
plained to-day that the strike 
and several’ other recent un- 
official actions were damaging 
Denmark's reputation as a- 
country of good labour relations. 

The secretary to the labour 
court. Judge C Ove Christensen, 
exasperated by the failure of 
workers to recognise the court's 
decisions, said to-day that he 
could not understand why the 
police wgre not asked to dear 
tbe strikers from the yard's- en- 
trance. 


Twin bid 
operation 
by Borel 

PARIS, August 23. 
JACQUES BOREL International 
has made a share offer to 
minority holders of its own 59 
per cent subsidiary, Cie des 
Hotels Jacques ..Bore* SA 
(CHJB). -This is in addition 
to its takeover bid for SofiteL 
announced yesterday, chairman 
Jacques Borel told journalists. 

*• The offer of one JBI share 
for 10 Sofitel shares is paralleled 
by an offer of one JBI share 
for five shares in CHJB and four 
Ordinary Frs.BOO nominal JBI 
bonds for one convertible CHJB 
bond.. 

- Borel said that as a result of 
the double operation, a maxi- 
mum of 214,000 new JBI shares 
will be created. 157,000 by 
exchange for Sofitel shares and 
57,000 in exchange for CHJB 
shares. • 

The- capital of JBI will he 
|jaised . to a maximum of Frs. 
344.7m. from the present Frs. 
123.3m.' level and the two new 
100 "per cent-- — if the offer is 
completely accepted — sub- 
sidiaries. Sofitel and CHJB, will 
merge and operate under the 
Sofitel trade mark. 

The new shares created by the 
operation will not be valid until 
July:l. 1976. in order to avoid 
disturbing the Bourse, Borel 
said. 

Borel. said that a combined 
hqtel subsidiary CHJB/Sofitel 
would have 25 hotels with 3.710 
rooms, to be - increased to 45 
hotels with 7,000 rooms by emP 
.1976, creating 1,000 new jobs. 

He -also announced an agree- 
ment signed with the Belgian 
■Brewery Brasseries Artois, which 
lx to buy 25.000 JBI shares on 
the Bourse (1.7 per cent of the, 
capitalisation), take a watchdog 
seat on the . JBI Board and give 
up . two Brussels restaurants to 
Ste Generale Beige de Restaura- 
tinn. JBI’s Belgian subsidiary. 

This follows the recent similar 
agreement with the Belgian 
chain GB-Itmo-BM, which bought 
20,900 JBI shares, and as a result 
of which Borel’s Ste Generate 
Beige will change its name to 
Jacques Borel Belgie NV/ 
Belguiqne. 

JBI shares will be quoted on 
the Brussels sad Antwerp 
Bourses from September 23, in 
Dus seldom and Frankfurt from 
September 25 and In Amsterdam 
from October 2, subject to 
authorisation. Bore] said. 

He noted that 5 per cent of 
the company’s capital will be 
held by Benelux companies and 
Institutional holders after the 
Artois purchases. * ■ . ; . , 

Reuter 


Chori reported to be in 
financial difficulties 


BY CHARLES SMITH 

CHORI COMPANY, one of 
Japan’s top 15 trading concerns 
wifh special interest in. textiles 
and real estate, was reported 
j tcHlay to have requested a sus- 
pension of interest payments on 
its loans from four major banks. 
The reports, from the Osaka 
correspondents of two major 
daily newspapers, could not be 
Immediately confirmed, hut Ihe 
company is known to have had 
financial difficulties earlier this 
year. The total amount of 
interest payments due on an 
annual basis is put at some 
Y20bn. Chori *s main bankers are 
DaLIchi ' Rangy o Bank, Fuji 
Bank, Sanwa Bank and Mitsu- 
bishi Trust and Banking Corpora- 
tion. The banks were said to 
have agreed to suspension of part 
of the interest payments due to 
them. 

News of Chori's difficulties 
coincided with a formal applica- 
tion for protection under Japan's 
corporate rehabilitation law by 
Kohjin Company, the textile and 
real estate group whose collapse 
shook the Japanese banking com- 
munity and the Government 
earlier this week. , K oh jin still 
hopes to save itself by liquidating 
its Joss making real estate sec- 


TOKYO, August 2S. 

tion. But the company’s chances Kohjin was refused additional 
of recovery are not rated highly. loans by its three mam banks 
The Kohjin parent company’s early this week and was thus 
debts are estimated at roughly forced to seek protection under 
double us annual sales. the rehabilitation law, 

Mitsubishi details its 
exposure to Kohjin 


• •••> . • - ' i. 

■ : Y£ : *■ •• ■ v : ■ , 


Growth in 
Tiger Oats 
profits 


Mitsubishi Corporation. a 
large trading concern, said on 
Thursday that its exposure to 
Kohjin Company and its subsid- 
iaries totals Y102bn. 

Mr. Takematsu Kaioh. Manag- 
ing director in charge of finance 
and accounting, said that the out- 
standing total of Mitsubishi's re- 
ceivables from Kohjin itself is 
Y6.7bn. Y5.5bn. of which is 

secured by collateral. 

He said half of the remaining 
Y1.2bn. will be provided Tor 
under doubtful receivables dur- 
ing the six-inonih accounting 
period ending September. 

“This is not a considerable 
sum when considered against the 
total scale of Mitsubishi Corpor- 
ation's finances and it poses no 
problem at all." Mr. Kaioh said. 


TOKYO, August 2?. 
He said that Mitsubishi's out- 
standing receivables from 
Kohjin's subsidiaries total 
Y3.5bn.. Y2.6bn. of which is 
secured by collateral. 

Mr. Katoh said that while Mit- 
subishi’s sales may decline some- 
what in the year ending Manjh 
197H us a result of the prolonged 
global recession, the group ex- 
pects earnings “ tn show a 
slightly sironger lone.** 

The director atirihuted the re- 
latively favourable profit outlook 
to a lishler interest burden as a 
result of falling interest rales in 
Japan, to a slowdown in labour 
tost increases, and to increasing 
returns from overseas direct in- 
vestments. 

AP-DJ 


Union joins Winns bid battle 


Agreement 
near at 
Innocenti 


. By Rupert Cornwell 

ROME. August 28. 
BARRING A last-minute rejection 
on the shop floor, a formula has 
been found to end, for the time 
being at least, the row between 
managements and unions over 
the outbacks required to safe 
guard Innocenti. the troubled 
Italian subsidiary of British Ley 
land. 

To-morrow morning the 4, 500 
workers at - the company's Lam- 
byate works near Milan will vote 
on a compromise three-month 
agreement elaborated at a series 
of meetings here . between the 
two sides under the aegis of the 
labour minister Mario Toros. ' 

. The temporary sblution, which 
has the backing of lnnocenti 
managing director Mr. Percy 
Plant, and the conditional sujf 
port of union represent atives at 
the Roue talks, would Involve 
virtually the entire workforce 
being put 'on partial rotating 
layoffs, supported by the govern 
ment unemployment relief fund 
Only between 170 and 200 men 
would be totally laid off and paid 
from the fund, instead of the 
1,700 which the management was 
originally seeking. 

However this solution, assum 
ing it is ratified at Lambrate, is 
only a stopgap. When it expires 
in three month® time, decisions 
will have to he taken over 
generating- new business at Inno- 
centi. If they are not. then tbe 
dispute will be back to square 
nne. something that the couinany. 
losing" at Present up to L400.000 
per vehicle built, can afford as 
little as anyone. " 


BY JAMES FORTH 

THE TAKEOVER battle for 
Sydney-based retailer Winns 
Intensified to-day when the 
major union involved announced 
that it had begun buying shares 
oo- the market to thwart the 
bidder. Winthrop Investments. 
The move by the union- follows 
similar action by several 
blind red Winns employees who 
formed a fighting fund and 
have also been buying on the 
market. 

Winthrop, which had built tip 
a bolding of about 15 per cent, 
of Winos capital, made a bid of 
$AI.10 a share cash after Winns 
announced it was paying SA3.4ra. 
cish to buy six retail stores from 
ffie large, diversified group 
Burns and PbOp and Co. 

: r Winthrop obtained a court 
mjunction blocking Winns, from 
completing the deal, which also, 
involved the isBue of Winns 
shares to Burns Phiip — thus 
watering down the bidder's 
equity. However, Winns has 
called an extra-ordinary meet- 
ing for September 10 to seek 
shareholders’^ approval- to buy . 
tile stores. ' 

Winthrop is keen to obtain 
Winns to provide a New South 
Wales outlet for a softgoods 
retail -ehain, Treasureways, in 
which . it has a direct Interest 
There have been suggestions 
that the large retail group 
Waltons is behind the Winthrop 
offer. Waltons denies this but 
admits that it could be interested 


in buying some of the Winns 
stores. 

In the past two days there has 
been heavy turnover in Winns 
shares on the market. The staff 
sure known to have bought a few 
and nuw the unions are buying. 
It is also strongly suggested that 
Burns Phiip has been buying. 
More than 400,000 shares have 
changed bands on and off the 
market in the past two days. 

Explaining the union stance, 
Mr. Barry Egan, secretary of 
the Australian Workers Union 
and National Secretary of the 
Shop Assistants Union, said that 
his union would not tolerate a 
takeover which threatened the 
employment of permanent shop 
assistants. 

The AWU had received a flood 
of calls' from employees in the 
industry who were “completely 
appalled" at the disregard of 
employees' interest. The AWU 
had bought a large parcel of 


SYDNEY. August 2S. 

shares and was encouraging iu 
ti'^nih-rs to buy. 

Under the influence nf the 
heavy buying, the price of Winns 
jumped at one stage to SA1.31 
and closed to-day at $.41.25. well 
above Winthrop offer price. 

Mr. Egan said that the union 
considered Winns one of the few 
remaining true service retail 
organisations in NSW. He sup- 
ported the purchase of tbe stoves 
from Burns. Phiip. 

A meeting of the union has 
been called for Septemher 9. the 
day before the extra-ordinary 
meeting. Mr. Egan said that if 
necessary, the union would call 
upon its 92.000 members in NSW 
in huy 100 Winns shares each to 
protect their fellow unionists.' 
“This should he a dear warning 
to company raiders that they 
must consult the ' trade union 
movement and consider the wel- 
fare or employees as well as 
profits," said Mr. EgaD. 


JOHANNESBURG. August 2S. 
TIGER OATS, the South African 
food and fishmeal group, raised 
turnover from R120m. to B354ro. 
during the six months ended 
June i3Q and saw an appreciable 
advance in pre-tax profits from 
RSm. tu R10.2m. Earnings per 
share were up from 46c to 59c 
for the holding company and the 
interim dividend was lc better 
at lS.5c. 

Results for the associated 
Oceana group, emhraring The 
fishing companies United Oceana. 
Lamberts Bay and Sea Producis 
1 SWA 1 added attributable net 
income unchanged at Rim. tn 
the Tiger results. Tor total Tiger 
troup earnings of 6Sc against 
59c. while undisinhutert profile 
nf other associates in which more 
than 30 per cent, is held would 
hr* 1- * rr-i«a?d lh«* total 10 71c. 

The Bnard indicates that trart- 
inc conditions are favourable, 
and the solid ha-<e in fniidstufi’: 
«ugcr«n'; that ns optimism is well 
founded. A n>e m c.tmtnps in 
14fle Tor. the full year look* prob- 
able. acainst the annualised level 
of LlGc for the previous IS 
months accounting period. 

Market opinion favours a rise 
in the final dividend to about 
2:t.5c for a tnta! of 42c. which 
v.-milrf maintain dividend cover 
at 3.25 times on the projected 
earnings and put the shares on a 
vie Id nf 6 ncr cent. There could 
he an added kicker in Any 
recovery in fishmeal price?, now 
hunming nlons at about half las: 
year's average level. 


German bank buys ASIAC notes 


WESTDEUTSCHE Landesbank 
Girozentrale said that it has 
bought a further HKSfiOm. worth 
of capital notes of Hutchison 
International Group Unit ASIAC, 
Hong Kong, bringing its lotaJ up 
to HKS75ra. 

Option rights accruing to West- 
deutsche in the merchant bank 
would, if exerci&ed, give it a 75 
per cent, stake in ASIAC's share 
capital, which would then rise to 


DUSSELDORF, August 28. 
HKSlOOm. from the present 
HKS25m., ihe bank said. 

A Westdeutscbe spokesman 
declined to say when the bank 
intended to make use of Us 
rights in ASIAC. 

In Hotik Kong. Asiac (Asian 
International Acceptances and 
Capital), said that two represen- 
tatives of Westdeutscbe Landes- 
tiunk wUi sit on the ASIAC 
Board. 


; Optimism at 
j Grinaker 

j By Richard Rolfe 

; JOHANNESBURG. August 2S. 
(THE South African civil en- 
gineering group Grinaker HojU- 
jine* >1 us reported taxed profits 
I up from R.'f.Tm. to R4.3ni. for the 
.year ended June 30. giving earn- 
i intis 12 cents better at S9 cents. 
:The final dividend is raised twu 
cents to 17 cents leaving the 
'annual total similarly two cents 
i to the good at 27 cents. Grinaker 
j expects' an advance in turnover 
in the current year, with work 
|on hand standing at a higher 
level than a year ago. reflecting 
| heavy capital , expenditure ar the 
Isold mine and on projects such 
ias the Sishen-Saldaoha railway, 
for which it has a, track-laying 
comract. 

Over the past 12 months. 
Gnnaker's market rating in 
Johannesburg has reflected senti- 
ment about gold as much as 
about civil engineering, and the 
[shares peaked at 4S0 cents last 
j year 

; The present level of 360 cents 
[looks m line with the basic out- 
! look for construction companies. 
1 Though the 7.5 per cent yield is 
h point below the buitdinc sector 
average it looks justified hy 
Grinakers position in capital 
works and minimal exposure tn 
less favoured sectors such as 
housebuilding. 


BY JOHN WALKER 

SPITE of a worsening in- 
profitability during the Erst half 
of this year. Sverifcka. Flakt. tbe 
Swedish industrial ventilation 
and air conditioning concern ex- 
pects to show an unchanged profit - 
level for the whole of 1975. 
Recently tiie company completed 
a . ^ eav >' investment programme 
which should benefit sales and 
profits during the second half of 
this year, the company says in 
it£ six-month interim report. 

Sales in the first six months of 


STOCKHOLM, August 2S 

ibis year amounted to Kr.572m. 
(I62m.) compared with Kr.512ra. 
in tbe same period of 1974. Costs 
rose from lvr.470m. in the first 
half of 1974 to Kr.540m. this year. 
The profit before-appropriations 
and taxes amounted to Kr.lSm. 
in the first half of this year com- 
pared with KrMm. in the same 
period of 1974. The order intake 
during the first half of this year 
amounted lo Kr^52m. (£145ra.). 
compared with Kr592m. last 
year. 


SELECTED EURODOLLAR BOHD PRICES 
MID-DAY INDICATIONS 


Slight rise in Hydro profits 

" OSLO, August 2$. 


BY FAY GJE5TER 

NORSK HYDRO, the Norwegian 
metals, chemicals and energy 
concern, reports profits before 
Laxea and depreciation, at 
Kr. 227m for tbe year ended June . 
; I0. 1975— Kr.otu. up on a year 
earlier. 

Total sales in 1974-75 reached 
Kr.-Ubn. (Kr.3.2bn. in 3973-74). 
rinerating profit also rose — to 
Kr..394m. from Kr.361m. The 
Board is recommending an un- 
changed dividend of 12 per cent. 
Commenting on the figures, a 


spokesman- for the concern said 
that the improvements on a year 
earlier were ” satisfying, at a, 
time when Norwegian industry 
generally - has.' ..been, .going 
through a difficult period-” He 
said that they were chiefly due 
to higher sales of Hydro’s 
iraditioaaj products, particulurly 
fertiliser, and reflected both in- 
creased production and higher 
prices. The annual report and 
detailed accounts are due to be 
published in mid-October. 
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BY JOHN TRAFFCRD 


Investment 
interest in 
tenanted 


AT Jong Iasi, we may well have 
reached the bottom of the invest- 
ment market in industrial land. 
The January-June Farmland 
Market report, published last 
week admittedly showed a 4.6 per 
cent, drop in overall farmland 
prices compared with the second 
half of 1974 but the publication 
encouragingly noted a strong 
upward movement in the final 
two months — Mav and June— 
the period under review. 

It was during this period that 
the major deals recently reported 
were taking place, the most 
no; able being Eagle Star's £4m. 
put chase of the late Lord Ranks 
in.000 acre Sutton Manor Estate 
In Hampshire, the Guardian 
Royal Exchange's £342m. 
purchase or -the 7.254 acre Nocton 
Estate in Lincolnshire and Com- 
mercial Union's Purchase for 
£4.5m. of the 13.540 acre Pan- 
in ure Estate on Tayside in 
eastern Scotland. 

Since then, thanks perhaps to 
the holiday period, there has 
been little news but that does 
not indicate a dearth of invest- 
ment interest. If anything the 
reverse applies and reports 
reaching this office suggest that 
a number of big and medium 
sized institutions and merchant 
banks are currently studying 
the market closely to see when 
they should start to move in. 

Sentiment is clearly of the 


utmost importance for, once the 
fund managers a re convinced 
that the market is turning up 
and that yields are likely to fall, 
-they will want to jump in 
quickly at the bead of the 
queue. 

The point of particular interest 
is tenanted estates. In recent 
months this has been an ex- 
ceptionally weak sector and 
land prices have often stood at 
a heavy discount to the price 
obtainable for land with vacant 
possession, it has even been 
found for tenanted land to sell 
at £300 an acre close to land 
with vacant possession which is 
selling at over double that 
figure. 

At present tenanted land is 
very much under a cloud because 
the owners of estates are going 
to suffer very severely from 
Capital Transfer Tax (only 
“working farmers'' will get some 
tas relief). The incidence of the 
lax will be so severe as to cause 
the forced sale of good, tenanted 
agricultural land if the land- 
owner cannot lay bis hands on 
other assets to meet the tax 
charge. Under these circum- 
stances. the natural home for 
much nf the tenanted land seems 
to be the instituti ons. Once under 
their ownership CTT can do no 
further damage, the land stands 
the chance of being provided 
with sufficient funds to keep it 
efficiently farmed and the institu- 
tions are assured of an asset 
which, whatever the vagaries of 
the market place, is part of an 
ever-diminishing stock. 

At the height of the farmland 
boom in 1973, institutions were 
huying at yields of under 2 per 
cent. At the present time some 
good farming land ran hp bou n M 
at a yield of 5 to 6 per cent, for 


large estates of more than 1,000 
acres. Just how long such rela- 
tively high yields will last is 
going to be one of the zuore in- 
teresting pointers on the invest- 
ment front to watch in the 
autumn season. 

In the view of Farmland 
Market (which is published 
jointly by Estates Gazette and 
Farmers' Weekly) the farmland 
market should now enjoy a 
period of “steady hut not 
spectacular growth.” The journal 
rightly warns that- values will be 
closely tied to agricultural pros- 
perity. 


Vade meciim 
for Sweden 


ANYONE interested in develop- 
ment in Sweden or thinking of 
investing in Swedish commercial 
property should get hold of a 
copy of an excellent 49-page 
report just published by 
Chestertons, the only British 
agent active in the commercial 
property rector there. 

The report, comfortingly, does 
not assume much knowledge on 
the part of the reader. Free- 
holds and leaseholds are 
explained together with the tax 
laws and methods of financing 
investments. The agents estimate 
that Stockholm office rentals 
range from S.Kr.350 to SJvr.500 
a square metre (£3.60 to £5.10 
a square foot) and provincial 
offices from S.Kr.175 to S.Kr.35 0 
a square metre (£l.SO to £3.60 a 
square foot). i 

Industrial rents also mirror 
the British provincial levels, 
ranging from S.Kr.lon to 
S.Kr.175 a square metre (£1.00 to 


£LB0 a square foot). Shopping 
rents are more varied but in 
central Malmo they .-range from 
S.Kr.300 to S.Kr.500 a square 
metre (£3.10 to £5.15 a . square 
foot). 

As with much of Continental 
Europe, occupational leases are 
indexed (there are various index 
clauses but all are linked with 
the same index) and there is a 
provision to adjust the rent to 
market value at the break in 
the lease, usually after five or 
ten years. 

Perhaps those wbo will get 
most from the report are people 
conceroed with planning. This 
is what Chestertons has to .say: 
“Town planning is based upon 
the zoned town map and one has 
a right to construct property in 
accordance with this document. 
The plan shows not only use but 
also light and building lines so 
an owner has a fairly shrewd 
idea of the amount of space that 
can be built. The map is meant 
to be redrawn every seven to 
ten years. Flans for building 
development are discussed with 
the local authority and only one 
conseot Is required. To give 
an example of the taming in- 
volved. it would probably take 
about IS months from the initial 
planning inquiry to completion 
of the huilding contract to erect 
a 2.000 square metre , office 
block." 

There could be few clearer in- 
dications of why British business 
is slow-moving and unad- 
venturous- Sweden, with a 
strong socialist tradition, still 
takes care not to hamper invest- 
ment decisions with unnecessary 
red tape, a product which Is seem- 
ingly much loved by Whitehall 
and local councils. 

Office building costs are high 
in Sweden, amounting to around 
S.Kr-2.000 a square metre in- 
cluding contractor’s architect's 
fee in Stockholm and S.Kr. 1.850 
a square metre in the provinces. 
At this level, it is impossible to 
construct new offices in the 
provinces and get a reasonable 
return on current provincial 
rents. The agents conclude that' 


office rentals, especially in the 
provinces, are -likely to rise by 
30 to 40 per cent over the next 
few years ”jn order lo compen- 
sate for the present high costs 
involved in construction." A 
number of British developers 
who pressed ahead with specula- 
tive schemes using that line of 
argument know how false it can 
be: it is, after all. the supply/ 
demand balance and not build- 
ing costs that have a direct effect 
on rentals even ir high building 
costs can eventually dry up the 
supply. 

The final two-thirds of the 
report are devoted lo a survey 
of plans, and the office, shop 
and industrial property scene in 
the three leading cities— Stock- 
holm, O.othenborg and Malmo — 
complete with photographs and 
examples nf .recent asking rents. 

.4 report on the Commercial 
Property Market in Sweden , 
August. 1975, Chestertons. $•' 
Wood Street, London EC2F 7ATt. 


In Mr. Hertz’s view. If new 
buildings arc not erected shortly, 
the continuing demand far 
industrial property- is bound to 
lead to a rise in rental levels. 
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Reality at last 


CHAMBERLAIN and Willows 
have their friends among the 
other agents. Following my note 
last month on the confused 
pattern of- industrial rents. Mr. 
Allan Hertz of Conrad Ritblat 
has written at length confirming 
the Chamberlain and Willows 
view of the present situation. He 
finds, like them, plenty of 
evidence that there is a strong 
demand for industrial property - 
in the 5-15,000 square foot range 
which he thinks remarkable in 
view of the current economic 
and political climate. 

He goes on: "Rental values 
that should have been achieved 
are now being achieved whereas 
developers and speculators, who 
created industrial estates purely 
based on hypothetical rental 
levels, are now having to adjust 
these rents down to the market 
norm — which is different from 
saying that rental values have 
reduced.** 


waggon 

OUR leading firms of surveyors 
have recently been stressing the 
comprehensive services they can 
offer local authorities who are 
weighed down by the prospects 
of the responsibility to become 
the major agencies for property 
development placed on them in 
the Community Land Bill Local 
authorities’ demand lor consult- 
ancy services should certainly 
be a growth market in the pres- 
ent climate of budget cut-backs 
since it is impossible for councils 
to take on more permanent staff 
to handle their new' role; on the 
other hand they will be able to 
pay outsiders £pr professional 
help. 

The latest firm to climb on to 
this particular band waggon is the 
Bo Ls Waters Cohen Partnership, 
a 17-man consultancy comprising 
planners, architects, development 
analysts and valuers which was 
formed in 1971. The company 
yesterday launched a Community 
Land Consultancy, a package 
deal designed to provide the 
necessary help to local authori- 
ties. 

Brian Waters, one of the part- 
ners, explains that the firm's 
selling points include the fact 
that many of the staff have them- 
selves been local government 
officers and so know the score 
from the inside- The company,- 
he says, is very project manage- 
ment orientated and can offer the 
integrated skills of a multi- 
disciplined staff. In theory, 
Richard Ellis, which has its own 
architects' department ought to 
be able to match the Bois Waters 


view of jtsourcrs ima pra'vrtv were odrifiPti 

meats and finally the preparation » Frank m d Kuliev 

of detailed procedures . and job ? u ^^%Zxel . taXS 
ntiOIla for Stall- » n, 


problems for local authorities P™peri_. a a n..qwui.«. 
will be to choose the organisa- 
tions that really can deliver the 
right professional services at a 
reasonable price. 


OUT AND ABOUT 


A reversion in 
Princes Street 


IN ONE of the rare reversionary 
investment deals done in recent 
months, Barclays Bank Trust 
Company has bought the herit- 
able interest in a prime shop in 
Edinburgh for £270,000. The shop, 
a small corner unit at 7S Princes 
Street with a long return front- 
age on thp less important 
Hanover Street, is occupied by 
Collingwoods. the County 
Jewellers, at a rental substan- 
tially below current levels for 
Princes Street, one of the prime 
shopping streets in the United 
Kingdom. 

Terras were agreed in the 
spring w-hen the investment 
market was rather less buoyant 
but even so there were a number 
of institutional buyers interested 
in the property. The reason is 
obvious enough: there are very 
few shops — less than half a 
dozen, perhaps — in Princes Street 
that are not yet owned by insti- 
tutions so, when one of them 
comes on to the market, the com- 
petition is fierce. ' 

'Hie interest in the deal must 
surround the differential 
between the actual and current 
market rental value for the 


0 Midi end Bank Trust Com- 
pany is paying etase lo £5 i 
square foot for the 5.000 square 
foot renovated Regency office 
building Hanover House :n 
Mount EDhraim Road. Tunbritfcte 
Wells. This fa thought to be the 
highest level achieved »n the 
town. The restoration was car- 
ried out by R. Gray Develop- 
ments and financed by thp Mer- 
chant Investors Property Fond, 
advised by Richard Ellis. 
Project manager? wre Ray Has- 
sell and Company Th«* 
developer - .-* agents. Ratclsffes, 
were jointly reinstructed w:in 
the vendor's agents. Bracketts of 
Tunbridge Wells, upon the ret- 
ting. 

0 Lazard Property Unit Trust 
has paid £275,000 for super- 
market development recently 
completed by Interland Estates 
in Bath Street. Ilkeston, Derby- 
shire. The property comprises 
1S.000 square font of retail 
space. 6.000 square foot of an- 
cillary storage space and a 70 
vehicle car park. A preletting to 
Fine Fare has been arranged at 
a rental of £25.750 a year 
Gordon Hudson acted on behalf 
of Interlaod in the acquisition, 
preletting and sale: Weathers II 
Green and Smith acted for the 
purchasers. 
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INDUSTRIAL AND BUSINESS PROPERTY 



BLOXWICH, Walsall 

4.225 Sq. ft. 

Single Storey Factory 
FOR SALE FREEHOLD 


CAMBERWELL, S.E.15 

Factory /Offices 
205,000 sq. ft. 

FOR SALE or TO LET 


EAGLESCLIFFE, Teesside 

Mid-way Stockton and Darlington 
Close Teesside Airport 
(ndustriaf/Ware/iouse land and buildings 
FOR SALE or TO LET 

FELTHAM, Middx. 

New Single Storey Warehouses 
23.870 sq. ft. and 29.500 sq. ft. 

TO LET— IMMEDIATE OCCUPATION 

HAVERHILL, Suffolk 

Modem s.s. Factory with two storey Office block 
approx. 6,300 sq. ft. 

On Industrial Estate 
TO LET 


KEYNSHAM (Bristol) 

New Warehouse 
9.600 sq. ft. 

TO BE LET 

READT FOR OCCUPATION 


SOUTH CIRCULAR ROAD, S.E.23 

New Warehouse 
8.600 sq. ft. 

FOR SALE or TO LET 
IMMEDIATE OCCUPATION 

TRAFFORD PARK, Manchester 

New Ware house /Industrial Units 
5.000-35.000 sq. ft. 

IMMEDIATE OCCUPATION— TO LET 


King & Co 



Chattered Surveyors 


1 Snow Hill. Manchester 

London. EC7 Leeds 

01-236 3000 Brussels 

Telex 885485 


LUTON 

Dallow Road 



THIS SUPERB MODERN FACTORY/WAREHOUSE 

TO LET AT ONLY 79P - PER SQ. FT. EX. 

"SHORT TERM " OR M LONG TERM " 

UP TO 37,000 SQ. FT. AVAILABLE 


★ 

★ 

■A” 


3 MINUTES Ml 
COVER EO LOADING BAY 
NO PREMIUM 


★ 

★ 

it 


WILL SPLIT TO SUIT 

IMMEDIATE OCCUPATION 

FULLY FITTED LIGHTING AND HEATING 


ANDERSON GROUP OF COMPANIES 

SOVEREIGN HOUSE, DALLOW ROAD, LUTON, BEDS. Telephone H. Seidon, Luton 415487 


THE FINANCIAL TIMES h 
planning to publish a survey on 

PROPERTY IN THE 
CITY OF LONDON 


In its issue of 
Monday. 13th October. 

For a synopsis of the 
proposed editorial content, 
advertising rates and data, etc- 
please contact 
Mr. Terence Drucc - 
TeL 01-248 8000 
ext. 7196 and 588. 


By Order of the 
Bcaconsfirid District Council 
HISTORIC SMALL 
ELIZABETHAN 
MANOR HOUSE 


nr:?.-" . 
' • ■ ' ■ „ £ .' ; 



THE MANOR HOUSE, 
STOKE POGES 

Slough 3 miles, M4 motorway 
4 miles. 

PRESTIGE OFFICES, 

5,800 SQ. FT. 

Apply Sole Agents: — 


JLC-Frost&Co] 


Comm. D«pt, 3 High St. 

' 35) 54555 


(STD 075 


Windier 


MANCHESTER 


Close to Motorway Systems 
and East Lancs. Road 


MODERN 
WAREHOUSE 
GARAGE & YARD 

Floor Area: 45,000 sq. ft. 
Site Area : 3.5 Acres 

To Let on Lease 


OR 


For Sale Freehold 

Sole agents 



HxULier Pariser 

May * Ronden 


77, Grosvenor Street, London W1A 2BT. 
Telephone: 01-629 7666 

and City of London. Edinburgh, Parts, Aastnlun, Australia 


LU 


in 

LU 


O 


LU 


^todem^Offtpe. Suites " 

" o p4a' ; '.7.2'4 # 4;,sq p ptd>? . 
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•ft/Iontiagu Evans & Son 


PRELIMINARY ANNOUNCEMENT, 

By order of THE WALTON GROUP * -/ » 

FOR SALE J v : 
BY PUBLIC AUCTION 

(Subject to Conditions of Sale and unless previously sold) 
THE WORLD FAMOUS 

GRAND NATIONAL 
STEEPLECHASE COURSE 

AND MOTOR RACING CIRCUIT 

A1NTREE • LIVERPOOL • ENGLAND 
at 2.30 p.m. 

THURSDAY, 16th OCTOBER, 1975 

at the 


LONDON AUCTION MART 


FUR TRADE HOUSE. 25 LITTLE TRINHY LANE, LONDON E.C.4 
The whole Ol tfwj flacecoutsa axmxfemg appfDxlmm^v 2GO aero, 

S ether wnh'aH fixtures and fittings, staff- housas. andKaty buWngs. 

□ INCLUDING GOODWILL OF GRAND NATIONAL STEEPLECHASE, 
plus ALL ADVERTISING. TELEVISION and FILM RIGHTS. 


Auctioneers:— 


Soticftors:— 


RAMOS MURCH & CO., 
216 Telegraph Road, HESWALL, 
Maseyaite L60 OAL, 

Telephone: 051-342 6386. 

CUFF, ROBERTS & CO^ 
25 Castle Street, LIVERPOOL 2, 
Merseyside. 

Telephone: 051-2274181 . 



^-'Grosvenor. Si reel WIXGJB- 

.01-499 0404 '4 




NORTH HUMBERSIDE 


NEWLY BUILT T974. 10 acre Ind, site 
Comprisins 

80.000 sq. ft Factory/ Warehouse. 

13.000 sq. ft. Prestige Office Block. 

The whole tec to one tenant at £31.000 per an. 

PRICE £250,000 

TEL 0377 42312 



KINGSWAY WG2 

OfficesTOLET 

290 - 2 j 000 sq.ft 

Lifts, Porterage, Immediate Possession. 
Sole Let ting Agents 

Goddard & Smith 


22 King Street, St. James's, 
London SW1Y 6QZ 07-930 7321 


CITY Of SWANSEA 


QUADRANT DEVELOPMENT 

PROPOSED MULTI-STOREY GAR PARK 


A mulii-stany ar park Co ueommodtc* ipprextnxnly 600 an i ( 
rtqu'nd n» »*rv e eft* n«w City Centra (Rapping caaipfac wMci ij plumed for 
completion In wo years* time. . * 

Car-parfe dew ■ lap* n who. we inceraiced in psrztapatiAg In the Poeeipp- 
mens Schem* «r« mviud to apply to the undersigned for farther perdculirs. 
not liter dun 8di Sep-, 1975. . 

. A. N. F. REES, 

The Guihjhill, Chief Executive Town Oerk. 

Swsntos. 


URGENTLY REQUIRED 

FmboU or hag It uA e ld d to for. 

COMMERCIAL VEHICLE SALES & SERVICE 

OR 

- EXISTING BUSINESS 
ROAD HAULAGE BUSINESS 

Mast hrre den of ec kest 1 ecre 


NORWICH/ IPSWICH/ COLCHESTER/ FELIXSTOWE 
Mein road frontage or memorial estate 

CHARLES F. JONES ft SON 
Chartered Sarrcyari 

4 Warwick Court, 25. Siuse* Street. 

London. WC)R 5DJ 1 ’ Rhyl. aywd. 

01-342 7823 Rhyl 4576 

268807 — Telex — 61399 


NEWLY COMPLETED BUILDING 


CRAWFORD ST., W.l. 
Showroom & Office Premises 
approx. 5,300 ft. super 


BASEMENT. GROUND ANO 1ST FLOORS 


TO BE LET 
CULLEN PERKINS & GALDER 


19, NASSAU ST„ WIN SBP 
Tetcphon.: 01^36 4325 


PROPERTY APPOINTIMENTS 


Property Management f 
London, S. W.l. : 
to £5,000 plus car. § 


t • 


1 A> 


• • •»?; 


. . A major U.K. industrial group seeks an 
Assistant Property Manager to develop a com- 
prehensive management Service for its U.K 
property portfolio, in liaison with existing 
professional advisers.' There is considerable 
scope for development In and beyond this job. 



Candidates should ideally be qualified 
. BJLC.S. (Building Surveying Section, for pre- 
ference) aged 27 or over. Alternatively, a finalist' 
With relevant experience' ■would be acceptable. 
The personal capacity and management" ability 
to develop in and above this post are more’ 
important than unique technical expertise. • • - 


■' For a fuller job description, write to John. 
Courtiu & Partners at 78 Wlgmoie Street, 
London; W1H 9DQ,- indicating briefly -your 
relevance and quoting reference 732/FT.. 



• ■a. 


John Courfe & Partners ^ 
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STOREYSONS * PARKER _: ' 

••: > v. - ,P«P»a>- WWBPOIB ,; . . . 

- . VGKKKANT. RECREATIONAL BUILDING *“ 

.. ■ — : , insunderland- , . " - 

y ema •*** xtrwvar* **xxUd bod with sotaontirf, or p*rlSn».- toHraeou . 
Ug,. rohnm. ./»”*» taMrmiittz nfair. • rix ft a ir 6 «draoofc “fawirfry sod 
. po^ - Stitohb >r hwldi « afire. ftbrifig Mft. pHwfc cSfc ‘ 

■ *9°** ^^NCPWtefl -«irtrt or OmHur. fOft$6te: FULtY_EQUIWH>. 

• 1.. . Fa » dntaNa end pm-Uai tor from ... .. . ,._ s . .... 

- „ Kf««H HOUSE. NEW&ftJDGE ^S^CT^£WCASTl^ v lJ^-TYNB 

SHOPS AND OFFICES 


PBUOD OFFICE BUIIDWG 

... MAYfAIR ■ 
7,343. SQ.FT. 1 : 1 ’ 

Lift, central bndntf - 

REKTAltfr : ’ 
£428 per ft. 
p<i»>Msbeo 

MEIXERSH 
St HARDING 

' -CtWriWSd Sowyors - • 
#5 ST. JAMES'S PUCE. S.W.1. 
- - 01-493 S141 :• , 


OFFICES -TO LET 

WALTHAMSTOW. E.17 

■ 750-9,000 sq. FT. - \ 

ENHEtD ' Jt EDMONTON 
' LOOO-1LOOO SQ. FT. 
SHOWROOM S OFFICES 
KINGSLAND ROAD, E8. 
. 45W SQ. FT. . 
DEAN PLAN LTD, 

172 . Bidet Roid, E. 17 . 
Pkotw 01-527 Ml 2 


SLASH CITY OFFICE COSTS 
Modern offices 5-20. DQO sc. ft. 
becoming mHi&b. Best part Bedicn- 
ham, Kent. _JNext station end shops. 
Being let for first time at knockdown 
renal GL50 per *qV fc.~do'mw 7-10 
yr. lease. These U*bt and .airy pre- 
bUsm require a rtrin. . of alteration 
for neM pm poses. Car. parking.- 30 
mi ns. City and Wan .End. Bates 
- - currently 90p par sq. fc 
01-428 SSI 9 


WADHURST, EAST SUSSEX. 

In dm centra of this dd world town 
scheduled for: expansion. .Ground flapr 
Office* of.. 1,200 sq. ft, including 
garage. Car r p»rk_ S+lf-comxlMd foot 
bed roomed accoaimodadon over.:- Fine 
16th coirairy listed building arefuHy 
restored. Freehold possession. £28.950. 

- EVANS AND HATTX • 

SI, London Road. St. Leonard* -on^M. 

Tel; Hastings 03424) 425366. ‘ ' 

EAST SUSSEX 

Prominent position in *hem> Ing area ‘ 
or coastal town. About 1.200 sq. ft. 
gross. Good frontage of 19ft. Large 
ground floor srea. On. three -Boors 
with semi-teMDieitt storage. In good 
condition throughout. - Freehold with 
possession. £16.500. 

Evens and Matta, 

53. London Road. St. Leona rds^iwSee. 

Tel. Hastings 10424 ) 425366 


HAMPSHIRE 

New Milton. Nr BoarnemouSh 
brumlnont free* old promises compels. 
Ing shop of 1.000 sq. ft. about 21 ft. 
frontaM. good -Uvlno accommodation 
over, storage *"d rear access. Auction 
fn October unless Drevfously sold. 
Oil ora now Invited. Price outdo 
£27-28,000. 

JACKMAN * MASVgps, _ 

TeL MIHord-on-Se» l6 s8 089* 2293. 

OUIUIFOKD AREA. Important now office 
blocs ofTerimj : •joertj 5(c uai.es or i ooo. 
S.000 an^ B.OOQ «. ft. units cafonod 

oFLs bibv 1sf cJ ““ Co - »«*■ 
YnSS^ef 

iff-e'Slf ioiar M 46.° Wffl “' W14 ,el - 

“*»?•! J* 1. -SO -51 Berwick Street, on 
PJSIi S,retB . **«• oresbae building 
lO.O'iB eq, ft- comprising snar'tbow- 
roornilfats. To let on advantageous 
ter mi. Contact A. V. Noble. Kiirce 
Resent House. 3 Carburton St.. London. 
Wi. Telephone 01-S80 0044 


BUILDING LAND 
AND SITES 


HARROW - OH - THE - HILL 

' Middlesex . 

Prime site with planning per- 
mission for 9 FLATS WITH 
GARAGES. 

FOR SALE by tender on 
building lease. Tender dated 
17th September, 1975. 

Full particulars and tender 
documents from: 

CORBETT ALTMAN 

& CO. 

Gurtepd. Surveyors, 

190 .College Road, Harrow, 
Middlesex HA I 1EN. 

'. Telephone: 01427 0222 . 


«»«* ACRES Residential Und and j 
4 487 acre* IrvhrrtrliJ land. All Free- 
hold. and with outline gtonning 
permission granted 1973. Owner imntes 
_ MMtra m. Nydeog Farm. Dock 
Road. Chatteris <27J1 l Quote. 


FOR INVESTMENT 


NORTH-WEST 

ENGLAND 

Substantial 3-ttorey premise*. Pratattf 
use tix shops, offices, and night dub. 
P.P. for right hid tu cry. Large Moral- 
Approx. 10.000 sq- ft. 

T/O £100.000 PJl. PUS 

Indudad in the ttie ewe. miles from 
business a new four-bed roomed house 
with 1 acre of land. -15 minute* from 
eenm of L*k« Diterte*. 

SALE PRICE C1B0JD08 
Write Box A. 5 163, finoockX Tfmoe. 
». Gurnee Street. EC4F 48V. - 


FREEHOLD WARBtOUSE AND 
LARGE RESIDENTIAL PROPERTY 
fast off mom shopping road at 
Boscorahe. Boametxtnicft. for sale. 
Warehouse let at £5-500 pa-, rciidco- 
tial prop* icy at present empty, part 
planning permission for offices. Part 
at the warebona property can be 
vacant po si cw ion . 

Offers In ehe region of £60.000. 
fall decode from Box A. 5*96, Rnondaf 
Time*. TO. Carman Street. KT4P 4BT. ' 


OfflCEBUlLDiNG 

DRURY ULNE, W.CJL 

2a 65 «q. ft. (approx:) 

£11.000 pajc. ‘‘ No pFeraiUm 
Least Arrangement. 
Apply . 

; ■ * Crty Varuer.' - " 

‘ ■ Westminster City! Hall. 
Victoria St^ London, S.W.1. 
Tel: 01*828; 807O«xt^^97 


GARAGES TO LET I N KENT 

Areas 'total over 3 acre* -with exten- 
sive showrooms, workshop loch-up 
garggM. liibricxtion bay, s^gre land, 
etc. Also some accommodation. Good 
local and passing .Credo. Considerable 
scope for mioi-cab/hire car pgaerinon*. 
aupermarfuiB. Cafe, etc. 

- Please Ring. 01-581 0071-or 
603 <898 " ‘ 


FOR SALE: 

FREEHOLD OFFICE '• 

• BUILDING, ~ ! 

LEWISHAM,' 1200 Sq. FL 
Log so . op* .tenant- Produces, £4.650 
p.al Price £46.500.. ■ 

&M8 Wes to Box £.6382, FlooocJal 
Tim at, 10, Canaan Street. EQf^,'48T. 


READING 

tJOO sq. fc well, fitted Offices In a 
modern black. Town Centre. Bent at 
preterit only 50p per *q. ft Long 
Lease. Small Premium. 

GIBSON, ELEY S CO, 

16-18, Frj*r St. .Reading.'. t 
Tel, f 0734 1 583945 

PICCADILLY 

. OFFICE,- - :l 

1.050 SO. FT. ' 

6 rooms: 2 stores - ' " ’ 

Lift C.H. 

LEASE TOR SALE 

CARTER JONAS 
39 Jermyn Street. 01-439 4551 


FACTORIES AND 
- WAREHOUSES 

SLOUGH BERKS 

TO LET. 

&io0 SQ. FT. REFURBISHED 
FACTORY/WAR EHOU5E 

• Large loading doors to front and 

rear. •’ - 

• Excellent lrrrtij 14ft Imadroom. 

• Good uairel Jlgfc. 

• Oil-fired heating. 

• . SHORT OR, LONG TERlf LEASE 
■V. VStr ATTRACTIVE RENT FOR. 

QUICK LETTING ... J , 

HARVEY AND BOWLES E5TAm»r 
ASCOT 23B35 . ^ 

FINE 

FREEHOLD FACTORY: 

SlUoted near Falmouth on the.' 

, Pfotyo io&niZrlai Estate 
Concrete frame .building folly insulated.. 
Height to -ewes 20- ft. 3 Hendenoo. 
folding doon 20ft. x 24ft Mather 
and Platt Sprinkler, System. 

AR§A 20.000 SQUARE FEET 
There t* a good labour force in the 

o’ ar **’ - 

-£125.000 

./ Apply to.-— • 

O. W. Newiand &q.. 

Tower Home, Fairfax Street. BrfsPof. 


APPOINTMENTS. , . ' ■■ 

Changes on Vauxhall 
Motors Board 

Mr J E. HeMeo, Mr. L W. members to the Board: Hr. David 
Wrisir and Mr. ffcMLAasHn have B. Adams. Mr. JnHan R. Grice, 
redmed from" ih» of M^ Clive S. Jones and Mr* Arthur 

VAUXHAIX. MOTORS and- are M.10ri*y- 

re turnin g te-tte US.-llr. B-. A- it 

White Jias been appointed, to tiw Mr. B- W. Gray h to ffil s 
Board as treasurer Izr succession deputy se cr e tar y post in the 
to Mr. Hebden. •- - v . ^. DBPAF3VENT OF TRADE is 

AEPTS - .- ■■■* Buccfession to Mr. G. R. Demnan, 

1 T wiso, as already announced, is to 

AL-BANK ADSAUDI AtrAiAMI aoceeed Sir Patrick Naicne as a 
(Saudi ‘ International; Bank), a seco^P^^ent sewet^y m 
newly-formed • intoutbnsl mer- the Cabluet Office, • Mr. P. W. 
chant bank, has made tKa'fcllew- Bidley, on promotion to deputy 
ing appointments to its Board. Secretary, has been appointed to 
a. EL Sheflth -' Mohammed a deputy secretary post in the 
Abalkhafl. Mtniater of State for Department of Industry in suc- 
Finanee andiJtationi Econdmy of oeesiott to Mr. Grey. , 

the Kingdom df Saudi Arabia; has • * 

been ; named 1 chairman * of ’ tiie ‘- Mir. Justice Gibson has been 
ne^/ Bank. °thw raern^ -apposed a Lord Justice of 
SLiSf - 20 ^ Aw*** m Northern Ireland m 

sufmession to Lord - Justice Car- 


shows rise of 13 . 4 % 


FINANCIAL TIMES REPORTER 

THE TRADING prefits of the 
222 industrial companies 
covered by the latest Financial 
Times survey of company 
profits and . balance-sheets rose 
by 13.4 per cent, compared 
adth a rise of. 48 per cent, 
reported in the previous survey 
'-which analysed 408 industrial 
companies oat of a total of 
S35 concerns surveyed. 

- The latest table -deals with 
the results of 431 companies 
whose account year ended in 


the period between January IS 
and April 14 this year and 
which published their reports 
up to the end of July. In the 
corresponding period last year 
trading profits of some 303 
industrial companies rose by 
19.4 per cent 

Oil companies showed the 
sharpest rise in trading profits, 
with an increase of 72.4 per 
cent* while in the financial 
sector investment trusts regis- 
tered a 57.5 per eeuL gain. 


The worst faD in trading 
profits was in the leisure sector 
Where trading profits slumped 
by 79.5 per cent. 

In commodities the greatest 
gains came from the tin com- 
Panics with trading profits up 
46 per cent 

Earnings for Ordinary divi- 
dend among the industrial 
companies were up only 0.05 
per rent., although the amount 
paid increased *>y 6.8 per cent 
on the previous survey. Among 
Oil companies, however, earn- 


ings for Ordinary dividend; 
jumped 72.8 per cent- wilh- 
dividend payments up 22— per 
cent 

- In the financial sector earn- 
ings for dividend wer* up a 
loudest 7.6 per cent- with divi- . 
fli/nds a lit tie higher a l S.6 per 
cent. The net return on capital 
employed for the industrial' 
companies was 16.7 per tent™ 
for the financial concerns 9.3 
per cent, and for thp com- 
modities companies 15 J per 
cent. 


'** 16 “ M ‘" dw 

JaitL- vice-chairman - and- znanag- ' ■ 

Lng^irector of- the Saudi Fund for ' Mr. Mldbael J. Smith baa been 
Development; H- EL Sheikh Abdul Appointed to the newly created 
Hahfn nn Al Sheikh, deputy. 'chair- position of sales and marketing 
man anri rnnnag riw g director, di rector of AVERY LABEL 
RSyad' Bank; Lord' O’Brien of SYSTEMS. _ He was previously 
Lothhnr?, retired governor of the tWtii Dennison Copiers. 

Bank of England; Sir John - ‘ * . 

Podeanx,' d i a lrm a g of National ^ David Wilcox, manag in g 
Westminster Bankj Mr.John M. fincm of jfontgomerie 
Meyer, Jr, retired chaiman of has been appoi nted a director of 
Moreau Guaranty Traft Company .. ieadENHALL - STERLING IN - 
of lW York; and Mr^ Edgar C. VESTMENTS, the parent concern. 
Felton,- vice-president of Morgan Peter James has been made 
Guaranty- International Finance n^jreting director, and Mr. Tony 
CorporatiQU. An addition^direfr Smith, financial director, on the 

■*"* - 

At the- meeting of-fhe B^ard T BriKht h __ 

h ® ld and appointed dke^ of TOMKIN- 

officers ' appointed at the first * 

Board meeting were Mr. Kurt 7. - Mr. Peter J. Maitland has re- 
Vlenueh, at present a .vice- signed from the Boards of 
president of Morgan Guaranty GIANVILL ENtHOV KN AND 
internatkmat Finance Corporation, - CO. and GLANVXLL ENTHOVEN 
who was named general manager, (OVERSEAS) to take up an 
and Mr. Cyril Patf reman, at pre- appointment elsewhere, 
sent s senlor regional manager of ' • • * 

the National Westminster Bank,-’ j, l. Marten has been 

who has become manager-' opera- appointe d a director of MERCAN- 
ttons diytoon-. . ; TLLB BANK, a wbofly-owned 

• ‘ subsidiary of The Hongkong and 

Mr. David Lock has ' been Shanghai Banking Corporation, 
appointed a non-e xecut ive director - * 

of tiie CAVENDISH " MEDICAL _ Mr. Michael C. Ashworth, who 
CENTRE, in .London, pe tenains \»as ' appointed a non-executive 
managing director of Private ttireefor of Burrell and Co, 
Patients \Pten. r _ . .. chemical colour manufacturers, in 

-’ - ■ -February last, will become chairs 

BRITISH .GAS has made two man as from September' L He 
new appointments jn the purchas- ^succeeds Mr. Peter- Gibson, who. 
ing and supplies' department of. will retire- from executive - duties 
its Economic Planning Division, and as chairman of Burrell ffom 
Sir. J. R- Head becomes assistant August -81, but who will remain- 
director of purchasing and sup- ,on the Board as a, non-executive 
plies, and Mr. A. G. Davis, market- director, 
ing supplies officer. 

Mr. Richard Nicholson bas been 
Ml- 1L. R. Rolfr bas been -appointed- -to- the Board of ths 
annointed a di?Sor of ^. NATIONAL MUTUAL LIFE 
PT^CTICAL INVESTMENT CO. ASSURANCE SOCIETY. ■ 

Mr. J. A. Caldecott, Mr. J. S. Fair- - * - - . 

baim and Mr. W. A. T. Morecombe Mr. A. S. Balfour, at present 

have resigned from tire Board. chief, executive officer, . Enfield 

-il High way Co-operative Society, has 


TREND OF INDUSTRIAL PROFITS 

■ ANALYSIS OF 431 COMPANIES 

The Finmicial Times gives below the table ot company profits and balance-sheet analysis. This covers the results 
preceding yea r's comparison in brackets) of 431 companies whose account year ended m the period between January 15 
April 14, 1975, which published their reports up to the end of July. 1975. (Figures in £000. i 
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IMdlog Pros** 


Profit* | 
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tjirora lor 

C'nilur, 
Oin-lMina 
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tG i oh/inpp 


Onl. DlriAonda 
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111.944 —15.1 
(131,796) 


76.639 

(102.445) 


CONTRACTING « ■ 

coNSzaucnos 

HISCTKIOAM ■ :r " 

(BX KLBCTHJJ. EOT.) 

HffiSLNBB&lSQ - 


HAOHINH TOOLS 
ItXSO. CAPITAL 


TOTAL CAPITAL i 64 
: eOODBj 

JBXCIH05ICS 6 

RADIO R TV 

BOCSEHOISI GOODS 11 


16.542 

(16.786) 


+ 10.6 11.923 

(12,506) 


67,669 +0.6 

_(67.165) 

186.167 +30.8 

(96,636) 

19,148 +11^ 

(17.121) 


61.421 

0)2.543) 


100.047 

(75,828) 


14,286 

(12.663) 


62,368 

(93,665) 

9.793 

(10,676) 

42.975 

(45.900) 


36.834 

(46.053) 


19,998 

(21.134) 


46.380 

(32,552) 


25.354 1-43.9! 12,172 i+4.8 
(45.145) I | (11.695) 


21.948 <-10.81 8.592 
(24.504 < I IB. 179) 

43.ee-; 1+39.& ls.oei 
131.443! t 1 12.383 . 


48.161 

(61.681; 


1 ED^lOTfrl 

CVl > 

ar-/-(< 

. l£i 

i 

. »J- 

.l-:- 

580,114 

15.2 

151.2b- 

j <513.0401 

; i20.0 

.118.545. 

! 52.954 

OO Lj 

19.582 

i ,49.291) 

‘ .55.4: 

,17,820. 


400,252 12.8 

-270.446) ,19.4. 


171,22 i 
'130.010 


1.895 •- 

14.271) | 


36,616 +43.7i 31,047 

(24,764) < (22.173) 


378.986 +7.0 
(364,276| 


| ooh.oju . i.iva ; ■- 

(278.056) . (244.008) 1 (118,877) I (121.209! 1 


6 56,723 

(47.464) 

11 | 20.686 
.- t (19,645) 


U- 17-3; 38.990 ! 31.988 | 16.470 


- 13.061 
; (12.383. 

-S.6 

46.866 
-■36.71 li 

i 620.558 

1 447.050- 

1 19.2 
: (17.0, 

211.109 

.186,702 

; 1,522 

! (2.349. 

;-35.2 

4.624 

(5.973,. 

: 129.218 

i . 106.554- 

11.0 

, (11.9) 

59.833 

>51.264. 

2.284 

12.1081 

1+8.3 

12.710 

(10.055. 

I 190.256 
. ,123.7461 

16.5 

(17.9- 

97.543 

(56,110, 

39.152 

i38.151> 

+ 2.6 

150.070 

(154.332) 

• 1.873.312 
il.508.907! 

i 15 2 
-.ia4i 

710.572 
- (662.541) 

3.696 

.4-8.9 

26.753 

170.629 

’ 22.8 

81.299 


16.242 

(15.957) 


MOTORS A" 

COMPOS HNTS 

MOTOR- .. 

D^TRI BDTOH6 

TOTAL COHffUHEB 
DURABLES 

BRBWEB1K • 


9 36.874 431.6 29.425 

. (98,029) (22,322) 


12.761 I 
(13.867) ; 


22.558 

(18.676) 


6 l 10.567 

T (10.128) 


183,870 +17.C 
(105,288) 


90.033 

(77.6861 


70,794 

(65,396) 


35.512 

(33.097) 


. 42.288 
(45.976) 


3.0 I 34.019 
' (38.913) 


23.698 I 12.037 
(29,859) | (14.955) 


11,752 
10.752-. j 

1,451 r 
(1.649) j 

53.468 - 
(30.326) .. 

11.106 i- 

(14.404) 


-14. 1' 2.051 


+ 34.0! 3,896 
! (3.335i 


+ 16.8 14.427 
, (10.427) 


■ 156.210< .i25.li. 


153,131 i 19.2 
.120.605- i 1 18.5 


+ 10.4 10.508 1+9.3 
( I9.61S) , 


55,781 

■45.962-. 


457,995 I 19.7 
i386,308'i ; (21.2. 


+ 6.1 I 17.233 


Jr- - * WISES 
HOT ELS k OATBBBRS 

- 

I^tttTRR 

TOOD ~ 

‘ r- MASTTF AOTCTRING 

— j - ■ : 

POOD RETAILING 


Mr. A. S. Balfour, at 
chief executive- officer, > 


167,170 +17.2 114.542 

(134.141) (97.446) 

62.036 +4.9 48,058 

' (99,123) 147.0021 



\14.464) ! 1275,569) |<14.1i 

1.216 I 52.901 [ 12.4 

(1.128- I (24.876) ! il3.5, 


I i i 315 ' ■ 

(-119.9; _ ; _ 


' 147,402^ 
j < 108.269; 

' -236 ' 

; 6.705:- 

, 13.059 _ 
j (11,912) 

j -1.155 
. (-1.123) 


Highway Co-opera five Society, haxj- 


„ been -appomted Chief executive 

Mr. Geor ge *brmerW rofficers'and secretary (designate) 
operations director of T. AND A.- +hp LONDON ‘CH-OPERATTVE 

duties not later than January 

fiSSPffitaUS: SLlSnSL 1 and will assume fuD respon- 
son become director respo.usible ; ; rtbmt j wh mi Hr^ Duncan MeNab, 

^ Pr<H; 0,6 presentchief executive officer 
ductton,.-ano home rales. . and secretary of London Society. 

\ | retires in July. 1 ... 

\ Mr. R. F. Fryer ^ias been appoin- i - •* 

ted . assistant general manager of - Mr. R. X,. MeNetn has . been 
LLOYDS BANK TRUST DIVISION, appointed group ’ m anagin g- dlrec- 
► .tor of- BRITISH STEBL" CON- 

HBNRY COOKE' LUMSDEN STRUCTIONS ..(BIRMINGHAM). 
AND • COv- • stockbrokers, has Mr. E. F. Goodwin has resigned 
appointed the following associated ! as group chief executive. 


JfBWS PAPKES AND 
PUBU8HK 


WUTKAQLNG and 

rx pai 


67.710 

(64.596) 


1+24.0, 61.870 
I I (40.154) 


69.673 

(70.549) 


45.692 

(45.7521 


48.809 

(34.326) 


34,220 

(31.0461 


24,796 

(24.580) 


20.774 

(16.474) 


28.901 

(33.047) 


-12.6; 12,149 +4.0 56.849 

I (11.662. • l56.165« 


20.818 —1.9 l 
(21.220) ! I 


18.820 1+20.4 5.467 


25.398 

(25.289) 


895.107 ; 12.8 

<835.9571 - \11.7) 


295. 7b5 | 16.2 


2.176 i 
(3.035) : 


37.688 
,42 944< 


J (25.069- 


263.361 ! 18.3 
(224.6B5) ■>17.9i 


I (417;219) 


515.961 1+23.7' 379^20 


171.918 I 164,972 ,-1.6 


1 ,-368.332) ! (340.325) | (171.018i I <167.758. | 


Q&DTHING AND - 

>. POOTWPJ 


fBXTinps 


22,415 1+4.9 j 16.682 


1 


256.900 +4.4 
(246.131) 


TOBACCO). 


Tors AND 'GAJ1B8 


NON-DVRABLE. 


.- 1 ! 

a 651 
..(6-435) 

+ 3.3 | 

l 

’ 

6.195 

(3.531) 

+47.1 

188 

L15L08S 

+ 14.7T 


193.895 | 154.406 
(190.110) ; (157.9561 


4.414 3.861 

(2.751) | (2.533) 


42.184 

(45.151) 


6.195 U-8.B 

(6.795) | 

104.574 
(105.7591 -1.3 


74.567 , + 7.1 , 137.528 1.984.024 ■ 19.1 

■ 69.6481 ; ! (153.567. : il.629.869- ( <22.6. 

2,679 i + 3.i 7.695 \ 95.580 f 17 4 
12.599- : .7.505. .80.254. i-.20.ll 


(3,296) I (2.659) 


21,121 j+7.5 . 143.218 
.19.644,1 ■ -139.214. 


1-18.5- 2.426 

: (1.8 lZi 


1.100.343 

<951.419-. 


23,00e | 19^2 

.14,167. | (19.4 


(1.003.481) 


363 .838 .-2.5 


I (819.596) (712,318) ! (320.516) (373.239) 


! 153.402 -r 6.7 I 426.454 ; 5.201.106 • 16.5 
i (124.956, i (429.929) (4.356.802) •< 18.9) 


135.274 

[1 15.5581 

-2.292*" 

• .-6.9111 

12.719.. 

' .10.605) 

, 807526' r 

; .48.5631; 

('318.7S7 
; (267.521;. 

32.168- 
| 1 26.656, 

431.380 - 

• 416.901- 


1.037.939 
' <897.784- 


WITH AM INDUSTRIAL ESTATE 

(Jux off A. 12 Link Road) 

LIGHT INDUSTRIAL UNIT 
2,000 Sq. Ft. 

- LEASE FOR SALE 

(Tenants moving to larger premise* 
due to expansion of Business! 

MAX.. RENT of £915 pA. 
Fixed until 1986. 
PREMIUM REQUIRED 
£1 1.000 O.N.O. 

Sul) oeuiis'aouiv: 

BARRY BEARD ALL F.R.I.C^ 
IV, Higb. Stmt, Malden. 

Tel: 34031 


INTERIM STATEMENT 


38,679 I+16.8; 8.827 i+14.5 4 2.944 

(33,113) ! ! .7.725. ' i .36.626) 


251.380 

(203.264 


OFPlOffi EQUIPMENT 


! 2.520 

' <1.310- 


CLYDE PORT AUTHORITY 

INTERIM REPORT 

The Clyde Port. Authority this week announced their unaudited 
Group. Financial Results for the first 24 weeks of the year. 


16,838 

(12.784) 


12.732 ^ 37.6: 1.320 1+1.8 16.166 i 117.345 l 15. 

(3.098) ! (9.260) 1 - (1.297) , ' <12.247i | -94.876. ;«15. 





322 12.084,479 j+ 13.4- 1,689,439 LAOS. 791 , 645,766 l 652,014 , + 0.05; 223.714 +6.8 807.613 {9.515.082 , 16.7 ! 2.419.561 

-[(1.837,929)1 ;(1,478.189)'Z, 3 78.069)! (595.106) | i651.708« I I >209.414 1 • (789.132i 1 i7.780.449j 1 .19.0- l-l.997.2S9i 


1.597.129 I 15.6 300.444 

<1.260.773, [(17.3- ,327.414, 



- 


Year to . 
31st Dec. 


1975 - 

J9W 

1975 . 

Grass- Revenue- ' - 

-Gross Expenditure . - 

rooo 

rooo 

rooo ; 

6^00 

5,401 : 

•11566 . 

4,751 - . 

3,856 

8,724 : 

GrOssOpeatingSuiplaS'-..... 

1,749. 

134S 

3M2. ■ 

Interest : 

872 

786 

2097 : 

Depredation ■ 

373 

317 

SOS j 

Net Surplus 

. 4 63 

382 

1,090- 


DISCOUNT HOUSES, 
MHKCHANT BANESefc 


TO LET 

ENFIELD (Middx.) NEW ~ 

20.000- 63,000 SQ. FT. 

idc(. Offices 

EDMONTON. N.18. NEW 

15.000- 30,000 SQ. FT. 

CHAD WELL HEATH. 
52j000 SQ. FT. 

WALTHAMSTOW. E.17 

3.000- 70,000 SQ. FT. 

DEANPLAN LTD, 

172, Billet Road. 6.17 
- Phone 01-527 8812 


VKITKAM. ESSEX. TO LET 10.000 SO (t 
Factory anU Ofdce* .on ..prestige inflos- 
trlal Estate. Modern Stnglo Storey 
Briwing comptow with SprlnWcrs — 
healing, lighting — lanje loadlrtB doors 
and adequate outside concreted storage 
areas. Adlacent to main - line station 
A12. East Coast OOris- Fu« details: Mr 

• C. - Burns. A.L.P.- Co: 'tid . YVhMtoa 
Road. Wltham. • Essar Tel. <0T76I 

^‘.“aCTORV S.BS0 sa. it, + 

720 M 1l 6Ci?'W ft.i 04.x. 01-553 

| QUA 

■j NORWICH. Freojoid Wanjouse 10 090 
1 so. ft_ ol modern. Ireehold *«*»« 

* arommodsWon. 18 ft . eavtr^ . ooo It load - 

, ing and writing. Small range oI bwb- 

1 Located off ring road, easy to 

London and Midlands. Immediate pes- 
1 JSSSr.. would consider IMSIM: bef 
2690 Genuine enquiries to Solo Auentt. 

fatttJLmrifr st - Non,a 

INTERNATIONAL 
. PROPERTY 


FOR SALE 
amsterdam-c 

Ideal (or Inter nation a) wnUnfi- 
freehoM bantons and olta 
ar operty o n tea oart _ m 
Horenoradit. m 

Full Y P. 

Total -■ usable - office area offout 
BOD M2. 

Write Boa £6362 Financial DmeS. 
ID Cannon Street - EC*** aBY - 


PROPERTY 
WANTED 

. . URGENTLY WANTED 

in .ffiaiKhMter city centre or within 30 
mite radius' Ressium. Bar. Dram. 
Club, or Hocol (or private purchaser. 

Inunwiiaca decision given. 

Atl revile s In confidence to Bo* 
£.4J«. Floooaol TJahn, 10. Cannon 
SWM. E C4P 4SY, 



TOTAL I 

COKXODXTXSS! 


69.868 

178.192) 


53.028 

(44.017) 


43,288 

(38.774) 


17.975 

(31,501) 


24,4-34 -—6-2 | 11,217 1+10.6) 29.269 - 35C.12S 
(23,015) . 1 1 10. 143 1 : , (45.341 1 i .423.210- 


15.1 , 27.027 

(i0.4» ( <28.9791 


weaihers lifeboafanai 

it voluntarily, time and time 

again. Re^aiinglOOtOCKJpeppIeinatt^ 

Mind, eadirescue starte with each coniributioa 
made. Modem, self-righting boats now cost- 
£90,000, and thousands to maintain. 

Won’t you conader joining a rescue parly, too? 
Foras littieas£L50ayki; you can joinSfemin^ 
becomej^ofournationalmembershi|^.- 
and givens the help we so uigentty need bn a 
- r^ular basis. Rmieinbe^ each rescue starts with 
.. each contribution given. 


Ttel3)eDirectar 1 5!NII,VfestQBayRd,ftiolADcasetBHHlBZ. 


NOTES ON COMPILATION OF THE TABLE 


TbO d ,l ffl WTt Wl l lull w r)n(M»h» rt.gr 
„r tbe Institute and Pacuto At Acmarles, 
tfUdi Has been adopted try the Smcfc 
gs.-hanq n Dnlw Official 1-lsi. 

CoL 1 craes tradtns profits, cans tnvest- 
3Knt and other norma] income property 
belonging u> the dnanr+ni year corerod. 
The torre Is struck before cDnrging 
dexxwJatioo, (am and odier hoerest, 
direciars* anoiunieau » nri other Hems 
normally shown oo Uw profit and loss 
account Bx c taled are all exceptional or 
noo-recnrrtng items som as. tor example, 
capital profits, mleK the lauer arise to 
(be ordinary transaction iff business 
N.B. — pertain . companies, tocludtag 
morebsm . banks. dlEcomt bouses, 
insurance and shipping cotnoanles are 
fr om si gi+idn) ate fnfi 
aUBUdw reqntted offer tbt Coro- 


pantos Act. 1943. 

CoL 2 gives profits before Interest and 
taxation that to to say urofits after all 
charges, exctui Kun and ulber Interest, 
bat before tteductins taxation provisions 
and minority interests to rbe case of 
gatots H figorc can be shown been use 
rA nomllscJovure (see rorcsoma nant' 
graph). 

Col 8 gives Pre-tax Profits that is :o 
say profltr after all charaos mciuiUnp 
debenture and loan interest bat before 
deducting taxation provision and minority 
ImenatB. 

Cot. 4 groups all corporate taxation 
fttdodtog Dominion, Colonial and Fora Inn 
Uabfltty and famre tax provisions but 
exdtoies adjustments relating to previous 
Tears. 

Cal » gives the net profits accruing (to 


equity capital after meeting— 

I. Minority ntcicffi* 

X AH prior itiurees — suuom fund nay- 
menu, etc., and Preference ttirldends 
and 

8. Pronstons for staff and employees 
pensions lands where .Uus to a 
standard i " iw, i chance as.tUBB net 
revenue. 

Cor. c sets oat tin? net cost of dir*- 
(tend on equity canliaL 
CoL 7 is ibe capital generated internally 
over a year's trading. For the purposes 
of caraparlson ecuiU" carnlDRS ptos depre- 
tiation less cointy dirtdendB is the -ecnij- 
abed method of computing this figure 
CoL 8 consumes the total not capital 
employed Tills to the total of net fixed 
as^ty— Mtduding a tangibles snch a? 


eoofl-.iHl — plus cam nt assets hss Curran: 
liabilities except banV orerdrafts. 

; Foi mercbani bants and disraiL: 
boLSi^s a raurv raalisnc Qgnre u> qiio;c !* 
the balance Lhrei sotal. 

Col. 0 n-pn the net rt-tnrn or. 
cacmal employed CoL J as a pcrasiw-c 
nf col. s provides an icdieabon of 
average prabi.ibllltT. 

t .Excluding merchants beaky, dbwinf 
bncwSi Insurance, eic. 

* No figures given. 

Col. IS Net curreni. us+ets ere artived 
at by the subtraction oi currcni UabUiUcd 
and ortms.cn from .ctercot assets. 


HOME CONTRACTS 


Barclays to lease oil ship to Vickers 


1 Iwan tobciptfceRNIIinthcfoIIowiijgway: 

1 1 endase sobsafption to iofaiShne rffhc 


■ Ottsborc Member £100 

| Member ft Gowtw»£I 0 i 00 

I Imdo hamiMh i Mt k in nf f 

| HnBndflBdridtafbovlcan 
hrip wi^iaLegacy or Covenant. Q 


. Entirety supuolRil^yiJuuU^ contribution 


BARCLAYS EXPORT AND 
FINANCE COMPANY— <iie lei*s- 
ing, industrial hire purchase aod 
factormg arm of the Barclays 
Group— has Signed a contract 
with Vickers Ocean! cs for an oil 
exploration support ship. 

Financed by BEAFCO. the 
2 , 000 - ton vessel— formerly the 
German ship " Frankfurt "—has 
now been renamed " Vickers 
Vanguard.” After extensive 
modifications being carried out 
by Man chester . Drydocks at Traf- 

ford Wharf, Manchester, she win. 
have a completely redesigned 


after end, with new hand hag 
gear for tbe launch and recovery 
of two miniature Pisces sub- 
marines. 

The total cost to Barclays will 
be about Jam- and the ship will 
be on a primary boreboat lease 
for tan years to Vickers Oceawcs. 
who will charter her initially to 
British Petroleum in the Ntoian 
Field- • 

Vickers Oeeadics— j part of tbe 
Vickers Offshore Engineering 
Group — is primarily Involved in 
the .supply, of support .ships and 
submersible vessels for oil ex- 


ploration operations, particularly, 
at present, in the North Sea. 

HALLAM GROUT OF NOTTING- 
HAM has been awarded contracts 
worth £316.000 by Aberdoen 
County Council for the construc- 
tion of 90 dwellings, forming part 
of the Mintlaw IBtb development 
—sited on part of the old Aden 
Estate a few miles out of Aber- 
deen- The orders also involve 
sub-contract work for main con- 
tractors Robert Bain and Sons, 
for the erection and finished 
assembly of tbe Hall am housing 


components. Work on site k due 
to start shortly, with completion 
scheduled for August 1976. * 

. * 

EMISOUND division of EMI, 
based at Treorchy, South Wales, 
has received a further £ 800,000 
contract by the Post Office tb 
supply .quantities of a newly- 
designed dial which makes use if 
injection moulding techniques to 
achieve cost reductions and 
greater reliability. The new dial 
is interchangeable with previ- 
ously used designs produced to 
Post Office standards 


* 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 28. 


SHARP GAINS over a broad 
front sent the Dow Jones Indus- 
trial Average 22 points higher on 
Wall Stmt o-day, sparked by 
favourable comment on the in- 
terest rate situation by Dr. Arthur 
Bums, Federal Reserve Board 
chairman. 

The Industrial Average climbed 
22.45 to 829.47, its best gain since 
it rose 26.05 last January 27. The 
NYSE All Common Index 

advanced $L04 to $45.98, while 
rises overwhelmed declines by 
1*243 to 190. Trading Volume 

sharply expanded by 3.42m. shares 
to 14J>3m. 

Dr. Burns’ comment raised 

hopes that the Fed wouldn't again 
need to tighten its monetary 

policy. 

Other factors lending support 
to the Stock Market were im- 
proved prospects for an Interim 
Peace Setlement between Israel 
and Egypt, and the fifh conse- 
cutive month gain in the U.S. 
Index of Leading Economic Indi- 
cators reported by the Commerce 
Department yesterday. 

Esmark climed $2* to 3341 on 
higher earnings, a five-for-four 
stock split and a raised dividend. 

Sears, Roebuck also rose $2} to 
S84J — August sales will show the 
largest increase for any month so 
far this year. 

National Semiconductor moved 
ahead $2g to 3361, Melville Shoe 
312 to 315j. IBM 35| to $1861, 
Burroughs $33 to S92i. Texas 
Instruments $31 to $95{, Du Pont 
331 to 31191, and Sehlumberger 
33 to 377}. 

Interlake rose $2} to $34} on a 
three-for-two stock split 

General- Electric advanced $2} 
to 347. 

Litton Industries added 31} -at 
383 following a per share profit 
for the fourth quarter, compared 
with a loss a year earlier. 

Storer Broadcasting moved 
ahead $1 to 316} — It agreed to 
sell its Boston Garden Unit and 
the Boston Bruins Hockey Team. 

The American SE Market Value 
Index rose 1.74 to 85.82. with 
advances outnumbering declines 
by 434 to 156. 

Syntex Improved $ 1 } to $32}, 
Research Cottrell $2 to $17} and 
Austral Oil 3} to $17|. 


2.06 to 187.93. Western. Ofls 352 
to 1S820, Golds 2-27 S50.3S. 

Banks 255 to 275.89, Papers 157 
to IU.64. Base Metals OSO to 7&86 
and Utilities 0.97 to 128.74. 

Nowseo Well Service gained 
32} to $19} — it intends to split its 
stock two-to-one. Hudson’s Bay 


Oil climbed $12 to $31), Cominco 
$1} to $34} and Steel Co. Canada 
81 to SSI}. 

Toronto Star added $} at $14} 
on plans to buy a 51- per cent, 
holding in Harlequin Enterprises. 

PARIS— French shares slightly 
better in dull trading reflecting 
continued optimism as regards 
the Government's refiationary 
measures to be taken Septem- 
ber 4, 

Banks, Portfolios, Buildings and 


Engineerings were generally 
higher, while Stores, Electricals, 
Metals, Oils and Chemicals were 
virtually unchanged. 

Americans regained most' of 
Wednesday’s losses, notably Dn 
Pont, Chase Manhattan, IBM and 
General Electric. German issues 
finished mixed, while Dutch and 
Canadians advanced. Inter- 
national OOs did well, especially 
Imperial OH, Petroflna and Royal 
Dutch. 


Gold . Mines wen? narrowly 
mixed, whale Coppers hardly 
moved. 

BRUSSELS— Slightly lower in 
very thin trading. 

U.S. Stocks were firmer, bat 
Gold Mines were lower, white 


other Foreign stock s were little 
Change d. ^ . , 

AMSTERDAM — Quietly mixed, 
with gains in Dutch internationals 
led by Aten, up fls.1, and 
Unflev®, np Fls.0.8. 

Gains elsewhere were led by 
Bergoss. Declines were headed 
by VMF, CSM and Naarden en 
Sebeepvaaxtniue. Na donate 

Nederland en weakened FIs.0.7 
against a firm trend in -Insurances. 
HAL firmed in otherwise weak 
Shippings. . 

State Loans showed steep falls. 

SWITZERLAND — Irregular in 

light trading, with renewed buy- 
ing support at lower levels off- 
setting early slight losses. 

' Banks and Financials firmed, 
while Industrials and Chemicals 


Indices 


STANDARD AND POORS 
U5. STOCK INDICES 


MaBOURNE YIELDS 


NEW YORK 

DOW JONES" AVERAGES 


•Industrials tCmaposJte 


Av’ge yield on 60 
Leading Stock*.. 


Aug. Aug. 

zr i S r 


ci “*c<d I** 


DtJL volmnef 
«W» 


A OR. 

28 ... 87.58 
27 ...I 67-61 
26 ...j 67 .61 
25 ... 67.66 
22 ... 67.68 
21 _. 67.73 
20 *7.80 
19 ... 67 .75 
18 ... 68.07 
15 ... 68.18 
24 ... 68.27 
13 6S.2b 
12 ._ 681% 
11 ... SUSS.- j 
8 ... 66-35 
7 ... 68.28 
6 ... &2A 


All*. 28 87.02 86.40 

.. 57 B4.7G 84.43 

„ 28 84.24 8346 

„ 23 *51 S3. OS 

„ » 8163 84^8 

„ a 23.22 83.07 

„ 20 8X36 83.22 

.. 16 85 JS 84.95 

16 - 86. 7 7 8 6.30 

157a Hi£h 107.40 98.61 

C15/7> U5/7> 

1973 LOW 77.71 70.74 

(&'l) <S/1> 

• 423 Industrials. 7 425 Industrials, fifl 
Utilities. S3 Rails. 


On Dividends 7.60 f 7.47 \ 7.B7 

On Barninga- 15.45 I 13.70 I 14.18 


SYDNEY ALL ORD. INDEX 


i Aug. 28 Aag. 27; High 1376 - Low 197b 
ZS8A9 1357.87 1 885.56 (W 289.66 P/lT 


TOKYO NEW SE INDEX 

Base =100 January 4. 1068. 


STOCK AND BOND YIELDS 


AUg, 27 A US. 28 Aub, 30 
1975 1975 1974 

tod. Ord yield pc ... 4.01 4.07 4-S4 

Ind. Ord. p'e ratio.. 10 J7 10.31 12.21 

Long-firm Gov. Bds. 
per cent. 3.63 5.61 6m 


Anff aa Aug. 27 High lS?b Low 1976 
301.45 |3Qg.99 l333.11(gffT 268.24(113/1) 


| HONG KONG INDEX • 

I Aug. ZS lAug. 27 I High 1376 j Low 


THURSDAY’S ACTIVE STOCKS 


896.43 1294.46 341.67 

caret 


High 69.821 174.12 B81.B1 87JJ7 

(4)4) iSffil il5/7j 04 /Si 

Low 66.16 148.47 -32.04 72312 

ti/ll (SlU <2/ll tan 

All- time 279.88 1061.70 10832 

High — (11/1/73(204/85 

13.25 41.22 10.68 

[>nr — C3f7/32.!(9;7i ’33l!(23/4>42 

♦ Excluding bonds. 


IND. DIVIDEND YIELD px. 

Aug. 22 j Aur. 15 I Sept 6 1874 


Pinny *- 

Stocks dosing on 
traded price day 

Kidde 211,780 131 -i 

Polaroid 186308 341 +1 

Minn. Ming. & Mtu 118.700 541 +1 

Nat. Semiconductor 11X400 36) +21 

McDonald's 103.600 46S +3 

cm 99.896 82* +» 

U.S. Steel — 37.800 R» +1 

Texaco 97.500 24* +* 

Pan Amer. Air ...... 93.900 32 +1 

Nor. ind. PS. 93.300 15* +4 


SINGAPORE INDEX § 

Aug 728 i Aug. fct ) fiigh 137 


215-76 1 215.66 868.69 163J» 

I awi • wb 


EUROPE 


N.Y.- SE ALL COMMON INDEX 

December 3L 1985=50. 


TORONTO 

INDUSTRIAL INDEX 


1976 ' AngZ 8 Au*>27 AugSS Aug26 Aug 22 

Blah I Low! 

51.24 [n.06 45.90 44.94 44.71 46X7 , 44.66 
(16/7)1 (2/lj! ■ I 


Aug. 28 AUS. 27 1073 High 1675 Low 

187.85 1S3JT7 196.50(16/7) 158.41(2 A) 


MONTREAL 


RISES AND FALLS 

Issues traded tip Down Unchanged i 
1,754 L243 ISO 321 


OTHER MARKETS 


New Highs 11 
“ ti'CT B 7 


INDUSTRIAL INDEX 

Aug. 28 Aug. 27 ■ 1875 High 1973 Low 
194.42 190.86 205.8105/7) 159.85 (2A> 

COMBINED INDEX 

Aug. 28 Aug. 27 1875 High 1973 Low 

1S9.64 188.74 188.90 05/7) 158.05 fl/1) 
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were mixed. Insurances declined. | 
Zorich Insurance fell Frs-150 to 
Frs.9,550 and Sandoz B Frs.125 
to Frs^SSO. 

State Bonds were narrowly 
mixed. 

Dollar stocks quiet but steady, 
Dutch Internationals also steady, 
while Germans were narrowly 
mixed. 

SOLAN— Sightly lower In very 
quiet dealings on uncertainties 
over eoononue prospects. 

Bonds were quietly steady. 

GERMANY — Shares recovered 
some of Wednesday's losses on 
increased Ins titu tional demand, 
but markets remained uncertain 
because of the deteriorating Bond 
situation. 

The Bond Market continued to 
be unsettled by news that the 
[Federal Government’s 1975 
! borrowing requirement baa 
i increased by FrsJBbiL, due to 
i tax shortfalls and Supplement 
1 tary Budget appropriations., 
j Deutsche Bundesbank again 
intervened on a large scale, por- 
1 chasing DM265m. worth of 
Federal Bonds in Frankfort aJou& 
j In Motors, VW rose DM150 to 

j Hoechst put on DM2.30 to -130.80 
but Sobering lost DM2 to 385 in 
otherwise little changed chemicals. 

Among Banka, Dresdner gained 
DM5.10 to 23-L80, Deutsche DM250 
to 30L50 and Commerzbank 
DM0.50 to 109 A0. In Steels, 
Kannesmann improved DM3 to 
263 and Qoecknerwerfce DMLS0 
to 106. 

HONG KONG — Slight*? higher 
to light trading. 

Hong Kong Land were up 5 
cents to $HK&25, Hutchison 2 
cents to 1.13, Wheeloek “A” 2:5 
cents to 3.475, Janline 10 cents 
to 2L30, Hong Kong Telephone 
20 cents to 16.20, Hong Kong 
and Kowloon Wharf 20 cents to 
10.40 and Hong Kong Dock 10 
cents to 3.50. 

| TOKYO — Early slight gains 
were reversed and prices finished 
easier on selling attracted by' 
pessimistic views of the Stock 
Market’s outlook. Volume 110 m. 
shares. 

. Kohjin, now traded on- the 
Exchange's liquidation “ post," 
stomped a further YS0 to Y20. 

-Stocks of other companies con- 


Storiing remained steady in 
the foreign exchange market yes- 
terday, closing a little weaker in 
terms Of the U.S. dollar, but 
slightly better against major cur- 
rencies generally. The result of 
the miners’ ballot did not have 
much affect on die pound. A 
majority in favour of the Govern- 
ment’s pay policy was generally 
expected, but concern was ex- 


pressed in some quarters over the 
size of the majority. The UB* 
dollar recorded mixed changes 
against the major units, but 
business tended to be small, with 
some demand for the dollar in 
the morning being cancelled out 
by fining of. -the unit in the 
afternoon. Forward sterling re- 
mains firm, and It was suggested 
that Md die East interests may 
have been buying the forward 
pound. A 


The pound began the day at its 
lowest level of *21080-21090. bpt 
affry a good commercial demand 
improved to $ 21110 - 2 . 1120 , its best 
lerel of the day. At the dose 


sterling was $2.1095-2.1105, a loss 
of 5 points on the day. 

Sterling's trade-weighted aver- 
age depreciation against ten 
HHjor currencies since the Wash- 
ington Currency Agreement (as 
calculated by the Bank of Eng- 
land) improved to 27.6 per cent 
from the previous 27.7 per cent., 
and was quoted at 27.i per cent 
at noon and 27.6 per cent ra 
ear ly dealings. The dollars trade- 
weighted average depredation, as 
calculated by Morgan Guaranty of 
New York, on noon rates, widened 
to 2.52 per cent from 2.51 per 
cent, previously-. Sterling s depre- 
ciation on a similar basis nar- 
rowed to 33J25 per cent, from 
the previous 33.34 per cent. 

Gold gained $1 to close at 
$1614-162* alter a quiet day The 
krugerrand for domestic delivery 
ended at $1661-168* (£79-791) and 
the premium over Its gold con- 
tent was 3.47 per cent, compared 
with 3.10 per cent previously. In 
international business the pre" 
imum was unchanged at 3.17 per 
cent 
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FOREIGN EXCHANGES 


‘ * i MnttaS 8*t« 
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'EXCHANGE CROSS-RATES 
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Aog. 28 I'gmnkfmrt.'Heg YoA | Part* j BroraelB | Loodafl 


Fiaakft 
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Para-.— 


- ZJfmgO 

38.7881 - j 

W9.8SJS 4^19488 
14J3» 583086 1 

S.45i|.441g ^1D»-1106 
11^.326576 &£38i 6*1 2.. 
103JB4A2 t68J815 


68.7864 6.786-152 6.42SJ4* 

83.7963 &60L6I0 2.JIC© IJlS 
— . 1L437US1 'ig 3S.iS9 
d. 72-76 — 8a72^9 

9J54«l 80^&-eL06 - _ 

SOJZlb-m 8JBlb-6b 6.S66570 
6100-16 6.9926-7X116.646-6606 


Zurich 

l -i 7 . 63 fl- 73 Cll 9 & 176 - 2 to 
I37J57-91 I3K3S46 
kA£4&-.246 165.4645 
14.4956 I 14X.S53 
6^674 1 &.»; 4*i 
— ;9aSlM66 
101-62- B! — 


Stnckbolm J 8 1 9.164-9. 194 , 9.18-9.19 

Tnlcyo 7j 626-851 62Ji, 6E(i, 

Vienna. 5 5B.lt-46.60 • IE.SO-59.50 

Zurich * 4 ! 6.64-3.664 6.65; -a. 86 ; 

~tBasJc dfstswnt. : Rates El^en are for 
conrertlUe francs: rlpnlns finanrlal Iranc 
83^53 JS. 'Closing rare m aug. 37 
should have been 2 J 1 W- 2 . 1 U 0 . 


D.6. $ In Montzwl. UA. 0 = HB^4-36 Canadian cents- 
$ in flew York. 8C1=96A3« GJ3. cento. CJS. 8 in Mi l an 667.70 
Sterling m Milan 1407-66. 


EURO-CURRENCY INTEREST RATES* 

1 1 Canadian j Dntoh Tl 

An*. 28 1976 Starling O^.DoUkH DoiW Guilder 


7 days notice 

Month 
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DAI. Duller 

84-10 
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84-863 
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OTHER MARKETS 

I -VNine? katni 

Ar pnaMimj ilk. Argentina; 171-200 
Australia J 1 . 6597 - 1.6669 Austria....! 57 *. 58 * 

Brazil 17.48. rr.SB Senium... SS*«i 

Finland.-, 7 .S 7 - 7.99 Brazil 1 * 1-25 

Greece.. 69. 152-/o.a57;Cani»f1a.....2.li4-.2flj 

H > ngEnDg!lli-Be2b-j3875i Denmark. 12.42-12.6 


Iran j 142JJ-144.. 


Bnro-Pranch deposit rate short-term 61-74 per cent.: seven days' notice 7-73 per 
cent.; one-monlh *1-74 per cent.; three months 7-74 per cent.: six months 8-81 per 
cent : one sear 81-9 per cot. 

Longer- term BorodoUar deposits: an years 84-9 per cent.: three years sf- 9 » 
per cot.: (oar years «-M'per cent.: five years flUO per cent. 

The (oUotrtng nominal rates were Quoted for London dollar certificates of 
deposit: one month 64-68 per cent.: three months 748 per can.; six months Wa-SUfi 
sux cool; aoe rest 89h47w par cent- 

* Bares are nominal dosing rates. ’ 

t Short-term rates are call for snrBng. U-S dollars and Canadian dollars and 
two days' notice for gnOders and Sarin franca. 


Kuwait. ..., 0-611-0.621 [Germany-' 6.25-5.56 
Lnxemtfg.: S0-S6-61JL> Ureece..".. 67.-63- 

Ualayeis 5.2860-6.5165 ItalT 11476-1625 

NJU^aiaud, 1.0679- 1-3841 Japso^.. M | 620-650 
deudlArtaoi 7.3 d- 7.M ;SrtbrVds' 3.<1p-^.65 
Sto-aporv l 6.2255-5J426X-jrway_.lh.5b-iii6 * 
3-Airio»...!l.699B-l jl45|F.vtug* ; -'Mi-4,7 

C.S. — I [a^jaln M 172 Lb 


pw’iz’ianrii 5 ^>3-:. 7b 
,L'J 12.U-. .14 


U..v cenisj 95.77-9SJ0 lYniral'W 1 J7-if 


2 Based on rates quoted by specialist 
dealers. Other rates may be quoted else, 
where. 4 Rate shea Is the commercial 
rate: enanmat rale not available. 


Kata Works advanced TX7 to 
Y707. 

In general. Constructions, 
Textiles, Chemicals, Machineries, 
Electricals and Trading Corn- 


side red to be suffering from poor 
business results fell sharply- 
Eldai dropped Y42 to Y3I6 on 
rumours, denied by the company,' 
that its subsidiary was to finan- 
cial difficulties. 

Casualty . Insurances were 
strong. Toklo Marine and Fixe 
were up YI4 to Y468. 


panles were lower. In Shippings 
NYK were down Y6 to Y199. 

AUSTRALIA— Firmer in quiet 
trading. 

North Broken EDO moved op 
7 cents to SAI.30 on farther assays 
at the North Mine, Broken HilL 

Winns put on 6 cents to $AL25 
on the rejection of a takeover bid 
by Wfnthrop. 

OGFA shed 10 cents to $A2.75— 


it reported higher profits but 
reduced its dividend. 

Pan continental were 4 cents off 
at SA5.96. 

Lend Lease lost 5 cents to 
SA2.S5. 

JOHANNESBURG — Gold shares 
were generally easier, although 
some issues were off the -Worst 

Financial Minings were mixed. 
Platinums easier, with Waterval 3 : 
cents lower at R205, Coppers also j 
narrowly mixed. Other metals and 
Minerals were little changed. 

Industrials were marginally I 
easier. 


FORWARD RATES 


New fork 0.65-0.53 j_| m ; 1.67- 1.67 -.j*™ 
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l «.'slo .6^-57, .->re pm 1139-103 ore pa 

Paris «» .- pm |8 6 . pm 

Stockh' lm-4-I ive pm S-5 ore pm 
Viemm .... 4Q grr- |<m par (70-40 m ran " 
u dch „ ^.4 14 -S pm 'l 8 - 1 tc. pm 

'Six-month forward" U.S- dollar 
pin end IJ-monfh 5S7-S.77C pm. 
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. _ AMERICAN SE MARKET VALUE 

Canada moves np index JOHANNESBURG 
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Canadian Stock Markets y ester- H,ch icr- - - 1 -- - — iMhistrfab .- 2ia3 ns.i 23&a issa 

day, . when aB sectors closed 9a 62.20 65.82 1 M.na 83.99 , 64.37 63^8 . (igri <»/»> 

sofadiy higher in light trading. iL6/7j iai> j colds *63.7 ist.i * 79.1 ^s.7 

_ . Volomfi I 1 C*/li f jSio) 

The Industrial Index picked up -noir»» 1.SH|1.130' 1.115 l.?80 1^00 119S8=100.» Source: Band Dally MalL 
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Wn. OO Madrid SJB. 21A2TT4. 

(k) SoxSlsolm Industrial WS8- (ml 
Swiss Bank Corp- 81/11/58- fa) Unavail- 
able. 4 Hang Seng Bank 31/7/M f Straits 
Times 1968 <c> Cin e ad t A48«s>ed. * 


AUSTRALIA 


Addressograph _. 
Aetna Lift* Oas. 


Air Praducta 

Alien . — ... 

AicmuAlij minium 

A.LO.O-A 

Allegheny Idlm. 
Allegheny Power 
Allied Chemical.. 
Allied Store*..—. 
AJUlaCbaimera.— 
lUmx..... — 


Corning Glaoa. 
CrC l?t'nackm1 

Crane 

O rocker Nat.OJ*- 
Crnwo Xellerteofa] 
CummUu Eogtnd 
OnrtUa-W right.. 


421s 403 h 

434 42M 

4B7 a 441# 
2214 22J, 

40*4 30i« 

211# 20 fg 

is in# 


Amerada Hess.— 
Amer. Airlines.... 

Amer. Brands 

Amer. Broadcast. 

Amer. Can 

Amer. Cyonamid 
Amer. Blec. Pmrxj 
Amertc’a ExpresJ 
Amer. Home Prod 
Amer. Medical... ,\ 
Auer. HotonA.-.J 
Amer. Mat. 

Amer. Standard. J 
American StoreaJ 
Amer. Tel. A Tel. J 

AMP 4 

Ampes ..... — ....I 

Anaconda...^ I 

Anchor H-DcklngJ 
AnbeuwT. Burch J 

A row Steel 1 

A.S-k. -j 

A bs in era o41 1 


Dona 

Dart Industrie*.. 

Deere 

Delmoate. 

Deltona_ 

Detroit Edison ... 

Dictaphone 

Digital Equip,.... 
DisneiTWalt),.._ 

Dc-rer L'orpn 

Dow Chemical 

tl rawer. 

Do Punt.-. 

Dyrno Industrie 

Eagle Pichet 

East- Air Line 

East man Kodak. 
Eaton...— 


Asar™ 1 

Ashland Oil J 

Alt. Bleb field--..; 

AVC - 

At co j 

Arts ! 

Aron Prod nets... 1 
Balt. Gai Elect- 
Bank America.... 
Bankers Tr. N.Y. 

Barber Oil — 

Beatrice Foods.— 
Beekton Dick — - 
Belli Howell—... 
Bendi* - — — 


EG AG | 

HI Paw Nat Goal 

Ultra j 

Kmerj'Alr Pr*cht 

E-M.l 

Engelhard Min... 

Ksmark J 

Ethyl : 

R«on I 

FnirvUiM Csmfra' 
Peri. Dept. St. ices' 

rinuunirTnv j 

Pst-. Nat. BusumJ 

Flesi-Van 

Flint loite 

Floreja Power.... 
Fluor j 


Benguet Onns.'l 
Betblchom 6 tool. | 
Black A Decker... 

Boeing- — .. 

Boise Cascade— 

Bv.rdcn 

Borg 'Varner 

Bran Iff (nt 

Brascon 'A' 

Bristol Meyers— 


F. M.C -I 161 S 

Ford Midur — 1 39 14 

Fnnoost Mcks. — 1 125* 

Fu*l><ro — ! SOh 

Franklin Mint.-.; 289g 
PreeportMlneraliH Uh 

Frcehauf I 167g 

Fuqua Industrie^ 5 'b 

G. A.C.- J Its 


Brit-Pet. ADU.... 
Brockway GIbbo.. 
Brunswick — .— . 

Buc,rnia brio- 

Bu-ld — 

Bolora Watch.... 
Bunker K am o — 
Burlington Hthn 

Burroughs - 

Calif Comp 

Campbell Soap... 
Oanadlan Parfrto. 
Canal Bandolph.. 

Carnation 

Carrier A General 
Carter Hawley— . 
CMerpllUrTnuas 

CBS 

Oetaneao. 

Central S.W 


G.A.F. — 

Gannett. 

G«n. Amer. Into. 
Geu-Aiuer-Trans. 

Gen, Cable- .'. 

Geo. Dynamics.. 
Geu. Electric-—. 
Gunneral Fvoda.. 
Geueral Mills..... 
General il'jtora- 
Gen. Pob. Ptil— . 

Gen. SiROaJ.— 

Geo. TeU Elect.. . 

G«ul lire- 

Gvnaoco. 

Georgia Paalflc.-. 
Getty Oil 


42 l e 4114 

74 1 6 69i e 

5 27 8 

47 la 45 »a 

147 B 147b 

10 i B 10S« 

70J 4 693 4 

Merrill Lynch — -| 171« 16Se 

161 « IS 

645, 553, 

43ie 48ia 

7038 

67*4 

461* 

21i„ 

39 >4 

2B58 I 2BM 

105b J 105g 


l|3e | 164 
9i a 93g 

37ae 374 

25 ic B47 B 

273 4 267 S 

I4r e 144 
17 7 b 175, 

26 263, 

111* 113a 

12fia 18J* 


Certw 

Certain Teed 

Cessna Aircraft... 
CbaseManbattan 
Chemical Bk KY 
Cbuteb’rgb Pood, 
Cbestdfl Systems. 


Gillette -j 

Global Marine.— 
Goodrich B. F— 
Goodyear Tire.— 

Gouki 

Grace W. H. 

Grand L'nJ-m. 

lit- Atlas Pkc Tea 
Grt. North lira.. 

Greyhomni 

Gnilller 

G'df n Western... 

Gulf CIO...- 

HaJiburtun 

Hanna Mining.. 
Harris Oortm... ... 
Heinz H. J ......... 

Heubleln 

Hewlett -Fadurdi 


Otia Elevator 


Clntaama— ....— 
Cion. MUacron... 

CITI Cotp 

Oltiea Sorvleo..... 
City Intwting... 

Coca Col* 

Colgate Zhlm 

Colins Aikman-- 


Coknnbia Gta— 
CoknntdaPict—. 
Com Ins Co of Am 

Combustion Ene. 
Gomtr'ti Edison. 
Comw'th Oil Ref. 
Commln Satelite. 
Cob. Edison N.Y. 
Consol Food* — — 
Consul Hat. Goa. 
Consumers Poirer 
Continental C*a. 
Continental OU- 
Continental Tekj-| 
Control Data...... 

Cooper Indus | 

Copper Range.— ^ 


Holiday ftrns _... 
Homes rake...— 

Honeywell 

Huover 

Household Fin — 

Hatton K. F. I 

IC Indastrios..... 
1 C PharmBctlcnl 

ISA 

Ingenoll Rand... 

Inland SteaL ! 

InHlieo — 1 


Over ship Gp- f 1S7 j 

O «oas-Corcln§ _ 364 

iiaens Ulinoia 433, 

PHci&. fra* 807 b 

I'ae. (Ambling..— 163, 

Pau.Pwr A U 183 b 

P. nAin WorUAii i&g 
Drrker Hannifin.. BIS, 
Penn CentraL..— I5g 
J’cun Pw A Lt— 187 6 
Penney J. C—... 4Hij 
Penozml t’nltecL. 204 

I'eoplua Drug 64 

Peoples Gas. — ... 34lg 
Ptjwleo B9 t 8 


Peftos Blmer — 1 24 


lB*i....r. 1 

Inti. Flavour I 

Inti. Harvester... | 
Inti, fluidities.. -.j 
Inti. MinACbom 

Inti, yickti 

Inti. I’Bper I 

InU. Tel £ lei ... l 

Invent I 

larva Beci 

1U latcrnaCionar 
Jim Walter ....... J 
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MIMES 

Anslfl American Cpa. 74.50 

Bufielsfcntaln 21.09 

Charter Cousd- - 53 JO 

ConstL Gold — ^ , • 74.00 

Bast Dries. 19JB 

Slshnrg 3.50 

Harmony - 8 35 

Kinross - Y.Q6 

Hoof 

Leans i_ffl 

PdL Flats. — 2.40 

5L Helena SLB9 

South vaal UJO 

GoWfiridS SA 731.50 

UnKm Cm- 5 A 9 


De Baers Did. 

East Rand Props. 

Prom State Gednld . 
Hartieheestafonteln . 

President Brand 

President stem 

West Dries. 

Western Holdings 

Western Deep 


INDUSTRIALS 


Anglo- Amer. Industrial 


Anglo-Transvaal lodnstria 71 90 


Bartow Hand 

CNA Invesbqents 

Currie Finance 

De Beers Industrial 

Edgars Stares 

Greatermara Stores 

Huiras — T 1 

Nedsnal — 

OK Bazaars — ^ 

Ovenstone Investments _ 
Protea Holdings . .. , . L 


Reyn old's Bros. 75J5 

SAPFI 1.79 

Sorac — 71 V 0 

SA Breweries 1 26. 

SA DlstlUeries and Whies A 66 
Unlaec ... ijjz 


18 
6354 
63 
2208 
186a 
39 
184 
184 

154 [ 23Tb Century 
344) 


SPAIN* 

Angust 28 . 

Per cent- 



MS 
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) 673 


W 

S2S 

1 >1. LB 
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. m 
«8 


l-nil-ilu-.lg 

. 29* 


. £75 




Altos Homs 158 AS 

Babcock WHosk ..... zu 

Cot*. HAAS 

Draendnn 

- X7AM 
(78 

Kneridas Ara ... 

152 

ESBamda Zinc 

233 

i ' j Jwi 



. *3 


■ *a 

. 412 


> *60 
- 153.58 

Motor Iberica 

Olam 

PntroHber 


Seat (l.ooo) , 

SevtBa&a giog- 

Srtiaes 

Telefonica ... . . 

MB 

258 

1ST 

ms> 

Tftacex »_ 

town Elec. — 

325 
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FARMING AND RAW MATERIALS 


Pemiishiug 
start may 


■ ^ ^ . _ ■; 



Brazil may 
review 
coffee price 


LIVESTOCK FARMING 


New twist in cost spiral 


SY ‘ JOHN EDWAR3&. COMHODfU^.HHTOk 


• W - '... ' : ■» BY JOHN CMERfMNGTON. AGRICULTURE CORRESPONDENT 

. ■ BRAm MAY wiiwl^l^al T „ ^ „ - 

lUithovy fishing season . may 1 , ftp RESTRICTIONS 0# .imports of tions w allow the sale if under- ^ffee Institute OBC?* President! hard hit by the scarcity and high an expression comraonly^d. ** F^i^probabi? that^couipound fh p "c ; r™ e* m n f m ToTrl' ^nTc or" 

delayed until .October- 1 about new and, main-crop potatoes into, sized and over-si*ed potatoes, but ^ camilo Calazans. said here, P* 1 ®* of *Wd«r. hay. eilage and What ta certain is that as long prices, will go up between £7 and reel the anomalous situation in 

' sue month later t baa under, notv Britain are. being suspended there seems little doubt /»ow, reports Reuter straw— now Face the prospect of as these opportunities for taking £10 per ton between now and the me "rain market created bv ex- 

ma] prospects, according -To' m- from September 1:“ to safeguard .with main crop lifting starting - speaking to the agricultural niuc h higher prices for the eon- advantage of the fcnancial and end of tbe vear. in order to com- noris From the UK His difficult 

formed sources hen^ r ' ;neports supplies to UJK. consumers, the next week, that ther* is going committee of the Chamber of eentrale feeding stuffs iked for fiscal arrangements of the pensaie for' the present situation, u, scc how this" can be dune 

.Reuter. ? Mmistty -of Agriculture '"smoun- to be a serious shortfalHn main Deputies, Sr. Calazans said, how- production rations, of milk, pig. Common AgricjUiiinl Policy This will undoubted] v be a particular!* because on past 

An ofRosL; amnoanccmeut te cedjagt -night, ■ • crop suppUes that will he most ever, a decision un this could neat and poultry. conunue to exist, tne more scope shock to livestock farmers, whose form this Governuu-ru has heen 

Ufcely to.be^maae^soonm L^a wrtoufiiy felt.in_tticiatter half only be made after in-depth This has been due to the rise P^ns for production, let alone almost fatalistic in ns passive 

' £*■/££& i255 rd S of J he --"“ # ft • studies of production costa and of world grain pricea over the whlch £or expansion, are heavily hedged acceptance of Community rules 

5S $ 2S the international market situ a- lit two moot* due to the X^fSvSSX about wlth «““*«■««* over and regulations however manv 

^bab^r im early action tion- , Russian purchases of American ®J ** 8rowers cow* and return. 1 don’t share the nonsenses they spark off. 

_.<fflnditi^./or to ww SMSOUj. Rational farmers Umon officials, ^equise. available supplies . of He added that tbe abolition of w £ ch has also caused a ofgrain. . popular view that dairy farming 

Sf be ? n ■ **%? “ ™r fl* the imports, may. he hard to come the contribution quota (export ^faction in tbe EEC levies on ^ f *«. consumers would is doomed because of the reduc- ^ 


popular view that dairy fanning 
consumers would is doomed because of the reduc- 


dateisfto be ***£*“£. lower forecasts for TJX- potato by. since reduced plantings,' and taxi would be studied, but he Sain imports These import seem t0 ** coming out extremely uon of the dairv herds and the 

_ when results of an addition^- production because of unfavour- low yields, . have also reduced jaiat first be assured that tbe wy ebarees • have made it bad] y- The U K - P riw? of both high slaughter numbers, of cows, 
cmvev. nOW under wav. are able weather MmriitfnntE:" nntatfl ' mtm In . ntlui* JJTRfT -+4 mi ->l morl-n- . .. „ . . KnrlAv 9t>W wheal nF Feeri ni.allh. 


Grain prices 


tradprs 
,ive dc 


- -ffiSf “SntiVThS i£\ uE ^EariS^^fc^iinistrv SSSJP^- “ i 0? * er international market was steady possible fo” U.K. traders to l to ' beat of feed I quality “i would seem from dairy 1 The Cover nmeni. many traders 

KdEd wSSher to dliav in n. t » it- , enough to «*ve producers stable ^on grain to our European has risen between 10 and 15 per fanner* I have spoken to that believe, alsu appears to have do 

deaaed wueuier . to delay toe ra its weekly agricultural -report It ts, considered that Holland, prices. --- nartripm rather than kppn it in cent, in the last month. December th^ v inn.nri m makA m.vt wimar rideri in rirt.- ,,.ii tim n rnhi„m 

- start until September^ -at the warned that a large, proportion, as the biggest .EEC exporter of Trade sources In Rio said any country de-naturable wheal is now priced a boldine operation- that luw- of ihe livestock secinm Tin* 

e “f ,e *7 !S^^j5S5afiOT~ .-tern., ^ppor, « . of ^ ,•» J-r. «■ W^TSSSS.^, 1 ^ IrntX ta Xr JSl 


earliest or until October I. of the potato crop was suffering potatoes, will be tbe main source increase, in internal support >_ ... at between £65 and £66 per ion. 

„ It ■» as reported that two from drought following the lack of -supply. But the Dutch' crop prices would further strengthen . Tbe mechanics; of this opera- and barley at nearly the same 

Eureka surveys conducted of rain in the Eastern half of this year is well down and Hoi- the producers’ position, enabling oon were described last week figure, on an - at farm” basis, 

this month- had signalled pros- Britain where the 'bulk of- pot a- la nd^may have some difficulty in them to bold back longer on J*™* 0 't applied to barley. Now. These prices are about £10 per 

pects wnhm were not all that toes are- grown. . - meeting -its normal export com- «Ies i because tne levies on wheat have ton a b 0 ve those operating at mid- 

promising.. They rndwated it-.. ... .. -,v. ... roitment > to - West Germany, several agricultural bodies ® 1 * 2 . hee 1 r « lu ? ed - temporarily sum mer. 

would he, advisable to delay toe ^ Actimwto where potato production is ‘also have" recently called for in- P*rhaps it has been possible to 

start for at least 15. and possibly estimate .... expected to be lower. So supplies crease* of around 200 cruzeiros ®*P ort UK - wheat as well. 

30 • aaJ,5 ■ . ®s*hnate the -may still .be -far from plentiful „ tb e present support price of What happens to this grain is VOmtllP 

* likely shortfhH hi potato produe- later this year and early 1976. 7W) cnizeiroTper baR for Group still not clear, but it is believed T UiaiUC 

x . are 1 ren«frtl 6 hf”-^ 1 p1dt’ dro™*™ ^ would nomalJy one coffee. Any support price that some is sold straight into The market is volatile and few ?eni ^sn M»nMpntU°L™rted PEP esthnates’ seemlo^put it aTaboiii 

Janan to aid K^^KiSt 0 ^ increases will reflect quickly in intervention, while other parcels traders like to keep anything on c l u 50 confideDtl > expecled 2lI] t0DS dou .„ on last year _ 

dauali aiu o rtwi^-7j»taMMi a^conv wsod& -.wBl to internal .and overseas market can be turned around and. their books for more than p few The same consideration seems Wljuld j tse |f Cause pnc es to b. 


means lower production for rbe stjntiallv above io-da.\ s vai Ul- 
timo being. lo reach Commiinity level?.. Ami 

A final blow lo dairymen s farmins industry b..d 

hopes was when the “green butler set used lo ilioin. 
pound” was only devalued by 5 . ** is also probable that the ri- 
per cent, instead of the 10 per d uced English grain crop— laU-i 


Japan to aid 

commodity 

suppliers 


pared with last yrar when the compliance with plant health 
average yield of 12.8 tons pro- regulations; One reason for 


through a manipulation of tbe hours: There is also considerable to be applying to pig producers, maintained at the present or 


TOKYO. August 28. 120,000 acres to 448,000 act 

JAPAN WILL supply special . "Pi uf°i at<) 

imnnrr financine as an emer- bas subsequently, relaxed I 


import financing as an emer- 
gency step to increase imports 
of primary products from coun- 
tries hard hit by a heavy decline 
in their exports to Japan, accord- 
ing to the International Trade i 
and Industry Ministry, reports! 
Reuter. 1 

Special one-year, 8 per cent | 
loans totalling Y28,000pi- Will bd ; 
provided by the semi-official 1 
Export-Import - Bank to finance ! 


d iestric- pay astronomically high prices 


on cane 


sugar 


BY RICHARD MOONEY**' 


Jamaica not 
opposed to 
bauxite cuts 

By Our Own Correspondent 
GEORGETOWN, August 28.- 


believed that . substantial future supplies. They are also 


i>u> uri cioneiy monu-nl is unlikely lo happen, 

li is believed that the English but it dm-s seem that the Jive- 


| quantities are being exported, faced with a substantial prospec- grain trade and compounders, siock farmers arc m for vet an- 
and “a trip around the light- tive increase in the cost of worried about future sales, have niher Pm? winier of dwco’nten« 


French wheat estimate reduced ^ 

. ,! . ■ i 

TAR IS. Alls 2S. 

FRENCH SOFT wheat produo- other countries will need to be to Japan wilh Japanese* offici a i s * 


imports of copperi lead, rinc.!n*rrc. TTK - -r^vTrnviiirRrii ftV ^ ~ JAMAICAN Deputy Prime Minis- -lion in 1975 is estimated at reduced. andimpurters. 

bauxite, nickel, molybdenum, ^ ^ ter Mr, David^Coore said here! .between 122m. and 12.5m. '! I 11 - , sources 


India plans 
shellac 
buffer stock 


bauxite, nickel, molybdenum. ter Mr, David Coore said here, .between i2J2ru. and 12.5m. ° a T, a »fg*ueuun «s ««u iraae sources said me: NEW DELHI. Auuimi 2R 

tunesten and wood nulo firmed, yesterday a had. agreed upper limit.- to shipments they t countru recognised that tonn^ mmn ared with ia»rt VM rt put 31 3 S 00 - 000 tonnes, a Japanese Food Agency has asked ..._. . v . . 

JaDan’B imDorts of thesp rom t0 import* of lip toT-Sm. were entitled to ship up to lJhn. thp cutbacks mkiDS ^ce in its c ° rapar ®^ WI “ last ^®* r * forecast unchanged since early the AWB lu secure the supply of ! ™ E I-NDIAN Uuvernment ha? 

modities this vear will drao tonne * &f c* 11 ® frdm. Afri- tons during - the, remainder of wudtu industry »rere a “genS 18m ‘ and earljer foreeasl* or July, while the rice crop, y.hich lm. tonnes of wheal for the next authorised the Shellac Trading 

abmit M oer ran? below 1974 can - Caribbean, and .Pacific this year at £260 a ton. toeresoonse "to a ^ world ^s- 14m - tonnes - according to the covers 10.000 hectares, is pro- crop year beginning this Decern- Corporation fSTCl. to begin 

levels, the ^hiistrv saidlT hopes (ACP)^PPUcr S this year. at toe - The U.K.X overrun ent sought “ on toaluminlum. But he National Cereals .Office (ONlCi. erring well. ber. ! buffer stuck operations as a price 

the preftrentiid UMOrt tome. J**? b ? “ restrict ACP shipment* during added that Jamaica was not too reports Reuter. u The barIe y crtip foriare will For this year Japan bought « suppon scheme, the Press Trust 

me will be able to imra un Peart, the. Minister of the second half of 197b to worried about the current recee- .The downward revision re- slightly below 1.0-m. tonnes of Australian . > T nd : a r ^ m , r ipH 

imonrix m abmit qo ner rent Agriculture, in February. This 700.000 tons but this proved un- g]on because It was satisfied that fleets damage to crooq by the 5.Sm. tonnes, but here wheat for shipment up to| 

the 1 W 4 loluS? W ^ t ' f compass with a current world acceptable to the producers and the m^ket would pick up in ranut dnnell andmm only be agam carr y*° ver stocks will November. The total comprised! it will start operations m West 
the 19 74 volume. market price of around 1100 a the agreement annSunced yester- SotiSTfom- orfive years iTougbestimatrat thissK «W n m ' e - or 00 ^ an short * 2g0000 tonnes of prime hard I Bengal. Bihar. Madhya Pradesh 

mrflA ton. J - day is seen as a compromise Jamaica had no reservations ONIC said, noting the earlier , wheat and 760.000 tonues of soft | and Orissa from October. The 

U/LUA rlULHo The £260 a ton price.ua* nego- ar ^ an 8£™^^- ■ over the proposed joint smelter forerast of 14ra- tonnes took The report said It is too early wheat .the sources said .suit* governments will be 

HIGfTFR tiated at the time of toe-stigar . 330.000 tons was shipped project wito -Guyana and Trini- into account the 7 per cent, drop to predict the maize crop, but t-K. . wheat will be at least l in. ; responsible for making direci 

• supply crisis when Britain was during the first six months of the dad and Tobago, since that pro- in: sowings compared with 1974. Foliage seems to be recovering tons less this year than last ; purchases from ihe growers and 
Yesterdays sharp rise in the concerned to ensure an Y ear agreement will allow ject was supposed to come on rfrt . L -c from the worst effects of the year, according to Farm Seeds. . ^upplving ihem to the STC. 

cocoa market was described by i S r shipment of up to 950,000 tons stieamin 1979 -However. French wheat slocks dr01ig h t and the harvest will in or Norfolk. The barley shon- „ ’ " " ' " . 

dealers -as largely «pec illative, during the second half. In addi- As far as Jamaica was coo- 2?^ b ? mai^rfnally lower any case be higher than last fall will be of the same order.' Meanwhile the STC has opened 

The December position ‘un the i roducers^ere^ ven aif ass u £ * special concession has cerned, he said, the joint smelter years 6ni tonnes because of the with seed barleys on ee again , JJf°" x d D l i®“ of shrtlai 3 

*5?*“ sained ^ _ ttnder the^fe cr^en- *««« “* d e to m and Mauri- project was still on beause it S23T5 isT?«»S* ^SSS J bl l JSL™ 1“ ftTi* ” Vmo 


* finned, yesterday it had. agreed upper limit, to shipments they £‘ at ^ wimtiy racognTsed that WopJ comoTred with last v^ris put 31 3 record I* 00 ' 000 t0DDes - a J* pa °** ^ Agency has asked • T . |P . ' 

of thesp rorn t0 hnporta of up toX3m. were entitled to ship up to lJSm. thp cutbacks takins ^ce in its c ® rapar ®^ w«h last years f orecMJ unchanged since early the AWB lu secure the supply of|™ E IMMAN tinvernnu-i 

.r will Sreo tonnes of cane sugar frdm. Afri- tons during - the, remainder of hnnrtt« indn-strv vrere a - Eenu- 18m ‘ and carlier Forecasts of July, while the rice crop, y.hich lm. tonnes of wheat for the next authorised the Shellac T. 


modities this year will drop 

-tHfVii-fr nor mint KaTa.m IQr’jf 


Caribbean and ' .Pacific this year at £260 a ton. 


imports at about 9Q per cent, of 
the 1974 volume. 

COCOA PRICES 
HIGHER 


", £T6 to £564.5 a tonne. - . I v*F r„r 

There was no significant funda- 1 any shortfatUT in shipments Yrohi Sents - from f Trinidad ‘ Prime}-^ 1 -™»- a **" ™. er - tralian Wheat Board (AWB 1 has tqe present rate tbe vompaoyi--— 

'mental news to affect the market! 1 ^ 1 - tons of ^ u * ar • other countries. Minister. Mr. Eric Williams, to .4)NlC said France will easily announced that an Australian said. However, the record carry- ! The SIX. has also been 

and trade sources said -here. was The- EEC sugar year runs The formula has been accepted mean that that country was pull- be able to cover its own needs, wheat mission led by the general ever from last harvest and the j authorised to create a shciiac 

no discernible increase in the from July to June and the AGP by all the producers except Fiji, ing out of tbe plan to set up a aborts to EEC countries and manager of the Board, Mr. L. H. 10 per cent cutback in livestock j development .und to be used for 

tightness of the nearby supply countries held "that as . the bi- which is expected to give formal smelter to produce 200.000 tons 1 traditional clients and its food Dorman, will be here early in will help to balance things • market s:m eys and For research. 


Bg-J *L5 ».. 1 e > JFg: S SSUTfeKTiSRS Sri W**S*3£ ,U ,, S3 le c r p,,rcd V ui' E oj *.► urf 

tion tar access to .the BBC for any s hortfaHs in shipments 'from meats from 'Trinidad Prime h**® 1%D - 3 y ear earlier. tralian Wheat Board (AWB) has the present rate, the company contracts. 


concluded 


tightness of the nearby supply countries held "that as the bi- which Is expected to give formal smelter to produce 200,000 
potion. 7 - ' " ‘■ ■j — ■■ laterai price agreement wito^-thcK approval to-' the- plan -shortly. - of aluminium annually. 


tons j traditional clients and its food Dorman, will be here early in “will help r 0 
i aid-obligations. Only expo its to October to discuss wheat sales out." It added. 


COMMODITY MARKET REPORTS AND PRICES 

naf C 1 Ui7'T T Al C Amalaknuiied Metal .-Group . reported " The smaU tan .In PenanE ovenught wu 

O/VJE naJC. 1 ALa tfixi In Uw morning. eoA wtrehaxs muled countered here by modest specnlattvt 


COPPER— Rallied in ime with the l .S. 
.marfcai on ihe London Maul Exchange. 
Thr closing firmness of Coraex over- 
niBW cjus.il an initial bool of rewired" 
specvOiUif inii-rvsi In pre-markel cradinc 
here Tiib femrard metal touching XMS 
si aw lime. ProfiMaklng later caused 
i reareion 10 f642 hot when tbe V-&- 
martH reopened Usher than expected 
U prampfrd fresh bun ns which pushed 
the price up to £*«. It subsequently 
ended ai £642.5 on the a rftenmoa Kerb. 
Turnover 13,325 tonnes. 


Official t — J OnofficUl ; — t 


Amalgamated Metal .-Group . reported' 
Am In ibe morning. ca4b whebars muled 
at S£2Q, U, IS, 18-S . three hkhiUib iStf 
lo -U. C. 41 5. ■«. Lale Nov. £645.. 
cathodes: cash SKBT, BSJ throe- mombs 
£629. Kerbs: Bazar, three months 0M3. 
43. 415. Afieruootu Wlrebars: cash 022, 
I9.S three months OMJ. 45, 44, 43. 418, 
43. Cathodes... cash £805.5. three months 
£625.5- Kerbs; Bare: three months CMC 
43 42-5. 42.J- 

TIN— Traded vritfala narrow limit*, for- 
ward meral moving between £3,215 and 
dff before closing at tbe higher IcveL 

7 | b-bjI J- or] plm. j+ or 

TfN Oaicral - — Unofltadal t— 


Wtrebaxs' 


Ckvta ; 61B-9 n-a.IS- 61B-S0 Je448 *3 i 

3 moat ha.. 641.5-3. + 5 t 643.5-3 1+4A S' 
S^irlc-ns'nt 61Q |+I \ — SI 


j £ BlphOzadg £ , 
.Clash 1 3144-6 


-2.5 3150-5 




J Cash 

Ca-ta 606^-61+7^ 

606-5 

r+fi.7b 5 niontlj*..j 

5 ni-mtha.. 638-. 6 1+6 , 

628-9 

| + & S Blent 

■■seitleiii'iit 1 606 j-*-7 ■' 

* 

1 .. .. tst-rattiE ..! 

l-.S. Smt.. — 1 : 

•66-63.7 

; . . New York.' 


'3 months. J 3316-6 +3 3223-5 |+J 

S'mcnt ....| 3146 — 4 | — • j — — 
Standard i 1 _ I 

Cash 314MI 1-2-5) 3150-5 J — X-0 

o luontUs.J 3816-6 +8 l 3223-6 \+& 


PERSONAL 


CANCER RESEARCH 
detervw your Nippon. The haperisl 
Cancer Research Fund will use your 
money to achieve the bets results. 
Plea so tend a donation now to the 

IMPERIAL CANCER 
RESEARCH FUND 
Dept. 177 A, P.O. Box 123, 
Lincoln’a !na Fields. 

London WC2A 3PX 


CONTRACT CARPET 

Due to cancallaoon of contract with 
Australia msnufacturer has office /hotel 
quality con t ract Wltoo carper available 
complete with foam back. Two plain 
twist pile colours in 50% Wool/ 50% 
Nylon blend. Available For. immediate 
delivery in. lots at excess of 300 square 
yards. 40:;- discount off trade price 
£4.02 per square yard nett plus VAT. 
Trade enquiries welcome. Introduction 
so trade Attars can be arranged. 
Write Box E.6367. Financial Times. 
10. Cannon Street. £C4P dOY. - 


The small bill -Hi Penang overflight wax 
countered here by modem speculative 
and trade interest. Turnover, an tonnes. 

Morning: Standard: casta £3Jd5. three 
months <3 38, 16. is. late Oct £ 3 . 200 . 
High Grade: ontraded. Kerbs: Standard: 
and High Grade, untraded. Afternoon: 
Standard: three months. £3,220. 22. High 
Grade: nncraded. Kerbs: Standard: three 
months J3JJ5. High Grade: ontraded. 

LEAD-Edged Maher hi. foatnreless 
0 0 ding , the upward mumenuuu mostly 
stemming front the rally In copper. 
Turnover. 2JI7S tonnes. 

‘ ! " «-m- H- otp'pJiL H- or 

T.HAD Official — Unofficial — t 

~ ^ i ns s~ 

Cm* 179- .5 +2 179.5-SO+1.5 

3 i. wmtlm. . 187.5-8 +1.G * 188--S +1-SA 

ffirient — 179JS +2 . — 

N.T.Spot. - ....- 19-223, 

Morning: cash flW. 7K25. three months 
OSS 87. 87.5. Kerb: three, months £W8. 
87 J. Afternoon: three numbs £188. 

ZINC— up oe balnea ’ Prices were- 
shandy, higher, .tn pre-nnitet dealings 
where forward metal traded at £371 owing 
to heavy- buying from two 'quarters, 
one of Which was thought 10 have been 
covering against physical sales tn the. 
U3. overnight. In ihe- Rtngtv bowdvuv 
the price dipped - back "owing to profii- 
takinc and ended at £368 00 die alter- 
noon Kerb-. Turnover. 3^000 tonne*. 

"V,»r _ ! s^nT 4^ on - ~p*ar~p(rM- 

I Official j — j UnoffiolaJ t 


I £ £ C 

Cash 353-.S +2.5 353.64 +1.6 

3 months. I 366.6-7 +2-26 36B-;6 +2 

S’mezn.....| 353-5 +S.B - — ...... 

Prm.Wert| — ...... *3811-9 

- Morning: three .months 1378 to S6-5. 
Kerb: three »nnn«hK £387. ■ . Afternoon: 
three months £367. 87JJ, 88. 

* Gems . per . poano. 1 On • -Drevmas 
unofficial dofco. tsu per pieffi 


fixed a ve*3el of 43JW long d-w.L foe 
six to nine months', trading at C.lfl. 
delivery Port Said Sept. 

OIL TAmmtS— Quiet with no important 
fixtures althongfa major oil companies 
remain In thr market for September 
tonnage. Chevron ts seeking a 1 #8,905 
umner. prompt loading to Septembs- M, 
from Persian Goff wftta options. 


COFFEE 


Latest pobHsbed ICO indicator prices. 
U.S cents a pound.- Columbian Uild 
Arablcap B 8 J 8 J (same). Otbcr MIM 
Arahtcas 83-50 (same). Unwaafimd AraUas 
Santos Fours B530 (same). Bofatutaa 
77.80 (samel. Da&y average 87 ja 
Fsame). . . 

Xeetenlay'a +#r BantneH 
Olgee — . Done 



£ per. tonne 

Sepron'iber .. 767.0-8.0 + 2.5 781.648^' 
November.^ 768.6-B.O +4.S 771.668J 

Jfumv? 778.O-9.0 +3-75781 JL)8.D • 

March 786.5-6.5 +4.0 788 JnBSJ] 

May 792.0-3.0 + 5.75795. 0-80 -5 

July 794.0-5.0 +G 786.B-94J 

rieyt 797.0-9.0 ,+4.5 ! — ■ 

Sales: S60 (0073 lots of 5 tomes. 
Robnsts ftuures dosed slightly easier 
from £ 2 J 0 to £8 up on yesterday's 
close m 850 Ion. Values ruled sleady 
For most or the session- Arahtcas dosed 
dull. 

ARAB 1 CA CONTRACT tin ardor: buyer, 
seller, business, sales! — Aug. 92.00-937)8, 
88.00-93 .30. 3: OcL 82JOW3.40, 94J0. 2; 
Dec. M.18-9t30. 94J8-84.B0. 15: Feb. 

04.804458,-94.9494^8 S: April SS.4O-O3J50. 
K5fl. 4: Jtme 95^0-98.48. nfl. 1: Ang. 
‘89.18-M.70 nil, no. Total sales: 38. 


RUBBER 


ai fH.Bd per lone mo for Sept, delivery. 
168 Tor Oct>Nov. and 189 for Ocl-Doc. 
Den storable quality wheat traded for 
Od.-Doc. deltvery In Avimmouth was £67 
to £87.58 and the same ptNdrfnn also 
traded ai £87 in East Anglia. Feed 
barley was neglected. ..Average seUere 1 
quoutlons per long ton for delivery 
London London area: Whew. Hanbers— 
Sept. £85.50 tn £66. OCL-Dec. £88. 
Denaamthto— SepL £83 to £83^8. OcL-Dec. 
£87. Sartor, feed — OcL £82.50 10 £83. 

LONDON GRAIN FUTURES MARKET 
(GAPTA3— Wheat, steady. Close: Son. 
63.45. NOV. 83.90. Jan. 67.90. March 89,58. 
May 70.55. Sept. 63 5583.45. -Nov. 68 14 
65. SO. Jan. 68JMW.73, March. 88J84BJ8. 
Mu- 70. 70-70 JO. Barley, steady. Clo«. 
Sept. 6ZM, Nov. 84^0. Jan. 68.65, March 
87.65. Hay 69JB, Business: Sepr G3-S0- 
82.48. Nov. 84.A-8L5B. Jan. 68 89-88.35. 
March 87.80-87,90. 

HGCA — LocaLhm ex-farm spot pnee.-.: 
Soft mflllsg wheat— S. Lincoln £82. UU. 
Feed wheal— S. Lincoln £5045. WIBtJurc 
£Mjw. Feed barley— S- Lincoln £30.38. 
Wiliddre £60.60. 

EEC DAILY IMPORT. LEVIES aud 
premiums effective August 39 (in order 
L-urreut levy -phis Sept.. Qo. and Nov. 
pn-iulums. with previous In bracKcisi 
in anils of account per lonne: Soft 
wheat and mixed wheal and rye— 11 . 26 . 
re -51 nil (8.38 L98, LaS: ndi: Hard wheat 
—ell. nil 1 all ml'i: Rye — 25J4, nan ml 
(25JM. rest nU): Barier— all nil tall nil): 
Oats— Nil LTB. LJU. 3-57 (nil. 138. 
1.58. 2.37): Mala (other than hybrid 
(or seeding 1—7.68, LOT. L97. 3.18 (8.33. 
9.51 0.51. 3A7i: Bwakwhaae— 17JH. ri*( 
nil -17JL rest nil): Millet— 16J6. rest nil 
(SJS, rtst nil); Groin sai’ ghn m 1L 84. 
rest nfl I14A4 rets nil). 

SOYABEAN MEAL 


1 - 1 . 81 : pigs up 53. average £4.4« 
1 +OJ 91 . Scetland— Cattle up 12-7. aver- 
age £17.86 1 -0-04.: sheep up 16.6. average 
28. 3p 1 — .04); pins. nil. 

COVENT GARDEN (Prices. In sierlinn* 
Imported produce: Oranges — BrazUiao: 
:.4fl: South African: 2.45-2.90: California a. 
2.78-3.20. Lenten*— Julian: 8 40; South 
African: Fresh boat 5.84-7.30. Apples— 
French: Per 201b Golden Delicious 72 
Ji». Pears— Italian: Per pound WtOiams 
0 . 11 - 8 . 12 . Baoaeae— Windward Islands: 
Per 2Slb 3.79: Jamaican- 2.88. Grapes— 
Cyprus: Per ISJb sultana 3.00; Italian: 
Per approx. 81b Reginn 2J8. Peaches— 
Italian: Per 11 Trays Hales 3.00, Yellow 
Flesh 2.64-2.80. Plump— Italian: Per pound 
SLanley 0.10, Giant Prunes 8.88-8.W. 

Presidents 0.134.15: HtutKarian: Per 131b 
Swilzen 1 .98. Temuues— Guernsey: 1.08: 
Jersey: 1.90. Onions— Spanish: 4 ’S 4 
3.50. 5/6 3 JO. Melons— Spanish. 1219-1.00. 

English produce: Lcttucu— Per 12 round. 
1.80. cos 1.50. Cucumbers— Per irav U‘ 
1.48. 14 1.48 IS IJD. 18 1.00 30 U.S0. 

Potatoes— Per 561b 2.40-2.OU. Cabbages— 
Per bax. Primu 1.50 Marrows— Per 13 

M.G0. Caul glowers — Per 12 1.40-2.110. 

Mushrooms— Per U.40. Beet root —Per 121b 
1 nu. Tomatoes Per 121b 1.00-1.38. 

Runner Beaus— Per pound 0.15-8.16. 

Onlow— Per 561b 2.W-3.M. Apples— Per 
pound Grenadiers 0JM-0.D5. Bnunle>-'s 
D.OS-D.10. James Gneve 0.08. Discovery 
0.12. Trdenuut's Kuriy Worceser 8.10. 
Worcester Pearmain 8.10. 


PRICE CHANGES 

Prices ner ton unless otherwise mated. 

. Aiig. nr Mimih 

. ltfir* ' — ; 


Metal* 

Aluminium nr £3SG i !ii596 

Free Market i'll.. UtSM-iflff X325-56B 

CoppenJ I 

Csil) Wire Bun. i«ig619.5 + 4225 JCS8 1.25 
3 mouths ilo- d'.'.i«iA‘642.75 1 + 4.6 £601.25 
Cash l^Unsle ml ..£606.35 + 5.75|T66S 
i utoathi dn. i>i. ..‘ii626.5 <+5.0 JC687.5. 

Gold Trev .*. : 5 161.075— 0.5 B167.5 

Lead Cub tui.' . .. .41179.75!+ 1.3 l£172 

i tminthu (>l £188.25 .+ 1.G25X179.125 

Kirkel (u) '£1.992 . 61 |£1.B58 

Free mu rket »-il •»« SI. 75.- Bb 51.75-.S0 

PlsiinuirrtHtn v'W. SBI-Kn' ' .£70.83 

Free Market . . £80.1 •‘0.7 479.1 

IJiil<-asllvert76thiir> *111 I1B' .9114-118 

aififr Tie\ <u. .. !Z4.9[i -3.4 i2J6.1|> 

3 uiiiutbs 23 l.B[- + 3.3 |242.7['. 

Till t'a--b (m 4. . • £5.152.5,- 2.5X3.169 
i ui-.ntb* mi . S3,22«.5l T 0.5 £3.162.5 
W.+imui 32 jMII...:iI £40^-4!i £40-41.5 

/nu- Cash 1*1 5 . . £851.75 —1.5 £323.75 
3 uuiiulis ini £868-25 .-,2.0 £333 



Sharp falls 
in Chicago 
hits metals 


JUTE 


COMPANY NOTICES 


CHARTER CONSOLIDATED OVERSEAS N.V. 

LOAN 7{% 1972-73-87 HF100 MILLIONS NOMINAL 
The redemption on October 1st 1975 for which a ium of 
FF2.QOO.OOO is planned has been completely repurcKased on the 
Stock Exchange. 

Paying Agent: 

BANQUE DE PARIS ET DES PAYS-BAS 
•POUR LE GRAND-DUCHE DE LUXEMBOURG 


CONTRACTS AND TENDERS 

j NIGERIAN 

RAILWAY CORPORATION 
TENDER NOTICE 

Tenders are invited from established manufacturers for th4 apply °f- 

(aj 151 tiuenger Counts 

to) 20 Rack (Car Tramporeer) Wagons 

fc) 10 Refrigerated Wagons 

fd) S3 Main Llo* Dioei Electric l o e otu odv es'aindmiotB dm rating 

1600/1700 hji. grots. 

Applications for Tender Documents should bo made Dm 
THE CROWN AGENTS ‘ 

L DIVISION 
4 H1LLBANK 
LONDON 5W1P 3|D 

04 GLAND 

TELEX: 916205 - CAXLBt CROWN LONDON 

Tender docnaents will he ready for rente to bona fide applicants by 

5 Soprani bar T975-. 

The fodowtog references' muk be quoted m all applica t ions for 
Tender Documents: . 

Item a UN/NIG RLT R 5/16867 
Item b L2F/NK3 RLT B 5/16869 
Ium c . L2J/NIG RLT B S/16870 
Item d L 18/NIG RLV 8 5/16866 

Comoleted Tender* should be aobmieced tn the CROWN AtSEN 
by Friday 31 ;Ocober 1975. 


SOLVER - 


Silver wac fixed 3-4i an ounce Usher 
for spot delivery tat the Lndm bouton 
mark et yesterday, at K4Bp. U.S. chat 
equivalents of. the fixing levels warm 
spot 474.3c '(488.ee), three -month 48BJc 
(477.7c), six-month 489.8e (486 gel, and 
12- month 5Z5.Sc <516.40. The metal 
opened at SOJMLSa (471-42340, and 
after a modoraudy active day rinsed at 
223-XMp (470+4730. 


9ILVHH Bullion ■[+■ orj XlV.X.( f- or 
per- fixing — rioeo — 
troy to- P«j 0 W '. - . 

Spot 224 Jtp +5.4, 2BZJS5p TlB 
j month*. £3 l-8p +L3 229.4p +-1 J6 

fi montlu. 23.9^p +5-4 — 

T month*. — . ■ 23a. 7p +"L7 

12 months 256. Op + 8.4; -~ — 

L ME— Turnover S01 (MCI lots' of lfi.DOO 
ns. Morning: Casta 225.9: three nwattas 
2313. U, 2S, t& L5. W4. 

Kertuu TTiroe months 2S2-3. SJS, fig, 3.8L 
AJlernoon: Ttarae. months £98-9, 2SA 2M, 
23.0. MA m £9.7, 28 j. . KeftS: -Tbreo 
mombs 230.0. 30-Bk 894. SO. A 


EASIER opening w tbe London physical 
tnarifL i.trriw interest Utrooghont tbe 
day, dosing on a weak note. Lewis and 
Peat reported a Malaysian godown price 
of 147 cans a Uo (buyer, September). 

.\a rMUedgy'al Previonc Burincw 
B.5.S. , oIom | day's close done 

Oat.".'- 5845-3740 ] »46-37^> — 

Wov_.„. 58.48-36.68 37.15-37.2^ 3840 

OoL-DpjS 8.45-38.70 37.lW7.2tt i7.0e-58.E8 

Jan. MrJ57. 00-37. 15 37.75- 37-BcJ 3748-38.95 

AnJ un. 157.854840 iB.75-Sfi.8ffl 58.7047.75 
Jv-Sept 5940-59.15 SB.85-58.S0l 59.50-51.18 

din- Dec IILSi!-40-2b 4845-40Ja 40.25-40.M 
Jun-Mr- 11454145 41.8S-414E 4145-48.B0 

Ap-JtSa.|4L10-41-8fi 414542.18] 42.08-4148 

~Sales: 188 ilriTtots ‘of '13 tons: 

Physical dust OK prices (twen) were: 
Spot '35.69 (3SJ5 p); Sept. JS.Op (3S.5p>; 
Oct XL73p l33pt. 



Ceoterd'y 

Clove 

■; + or 1 BubUmm 
— Done 

October 

Bwrtann 

tfi-B-BS 

1 

+ 1.75! 90-1-88. B 

December ... 

Cl .2 -80. 4 

+ 2.15] 91.4-89.4 


125-92-0 

+ 2JI B2.6-91.7 

April 

2.3-33 Jl 

+ 3J6 93J-S2.9 


48-946 

+ 2.6 - 

Auuuvl’ 

October 

M.7-86-6 

96.3-97.0 

+ U5 - 

1 + 5.66 - 


OUH DEE— quiet. Pnceu v. and f. U.K. 
(or Sew -OcL sbuunem: BWfr £193. BWC 
H». BWD DSl. Tossa BTR £W7. BTC 
OBB, BTD £183. Calcutta saeds steady. 
Quotations c. and f. U.K. Tor August 
shipmem. 10 ox. 48 Inch £6.69. 71 oz. 
£5.08 per IDO ranis. Sew. IS- 83 and 
£8.23. OcL- Dec. C.il and £348. B Twills 
131 .S5, £1.78. £32.06 Tor the respective 
shipment period. Yam and ctaih very 
qteieL 

LONDON— Quia. Baiudadoh While 

C ” grade Aug. -Sept. OSi. ■■ D " grade 
Aug.-Sent 058. A long ton. 

CALCUTTA— tanks. Indian Aug'Jcr. 
K.1.45S. Dundee DaJsee Aug -Oct. Rs 425 
values. A bale nf 400 lbs. 


(40) lots nf 188 tonnes. 


COTTON 


WOOL FUTURES 

LONDON— -Market steady. . 
(Pence per kilo) 


: SUGAR 


~Aiitrralimn 

YeetenTy* 

|+ wt Buouiew 

U r--»By wool 

clow 

— j Done 

O+inbor 


1 

i 162.0 

Uecemlier ... 

1&E-0-8SJ 

i—l.O' - 

March — 

178J-74.I 

+1L8; - 


COCOA 


hYeetentoy* I + or Bonne* 
COCOA i Clo» •[ — . "Dcnn 


LONDON DAILY PRICES (raw sugar! 
Unchanged at £198- (same) a ton c.iJ, for 
Ang.-Sept. Shfennent. White sugar daily, 
price was fixed at 1287 trome) a ton. 

The market nuttualueil the recent 
pattern of opening vHpiitiy and 

than faHtag dundy away. Initial gai n s 
were <mh> 043. Pnces fell back 
by some ®ta potans before consolidating 
an 0 cllinMjig back towards (he higher 
teveh. * once again the market was 
potoed lari: lo ite? tows, only 10 show 
nfirrttar w>«i era nen and recover once more. 


SefOember ..'006.0-888.8 + 20-5)600. CMB6J) 
Dmeiber- (564.066 Jl +18.0367^0-64.0 
March 63.064.0 +lL26j06O4)-46.O 
iUr-.,.„; ...1646^40^ +I.1.6}847jOJt6JD 

644-CL46XI +7.5 >545J>-4AJ1 

September -[543.046 J) +6J I 541-0 
Deeanber... |543-04B +6J5| - 

in t eroaU anai Cum Agreement prices: 
Daily 48 73 (4BJMJ O.S. cents . par pound. 
Indicator- 15-day avenge 6R25 (03JS>. 
25taay average 53.79 ffi4J2). 


Barer 
' Twf 

TeMentay'v 

Previnaa 

BinliWM 


done 

D»y’» 

Done 

Can. 


Clove- 



FREIGHTS 


DRV CARGO — Little luta e y noted for 
grain on Korth Buropean accotmL But 
tn affine dJrectkma a good business was 
arranged at very steady rates lnetanlhig 
a cargo from Northern Rings to Coo- 
etanxa at fill Uo„ shipowner to pay 3340 
per tons too fur li gh tening, Apg^sopt.; 
and from Great Uhea -to PbOippluee « 
$3L50 Li.o: compietlJiB SL Lawrence. 
8I6J8 Cor Sepc.; also from tbe U.S. North 
Pacific ■ to the Philippines at *2.58, free 
discharge for Scot. Grain cargoes were 
also, covered from tbe North Pacific to 
Inchon at tllso free discharge for. Son. 
and from tbe UJS. Gulf to Taiwan at 
31L4S Li.o. for Sept; aUo from the Great 
Lahe* to «* 819 fJ.o. tot Sort- : 

MlswUxneiras -ritarrering tnrisded coal 
From Mobile- to. Cohutanre at • 94.80 free 
discharge tor Sept- and scrap from 
Savannah and • Providence - to BUban at 
SU-S0 LLo. for SopL Timocbart trees 


0« 188.50-88-0BJ175.Bfi- 76 J&19 1 .60-76.80 

-Dot..- IBSJO-BLSVmJB-TiwiflO.Bfi-Ta-M 
Uarch.. 181.0949.GQ 1B7J10E7JaiB5JIOk8.N 
Uay^-. 176JO-77JBpg4.&56.0ll I71.S0-7IUN 

A up 174JKJ-74JS 185Jflta6.0CHl76.aO-70.M 

Oct 17LH0-75JH 18L0O-82.DGl74.5fi 

Dre.Z!|l48JOj2Jflil58JO81J0ll7fl.M 
- Salem 4,438 (.5,944) lots Of SB tUBS. 

■ Tate *ml Lyie ex-rtflnery Pri ce for 
Branoliuml baato wtafto sugar was £228.64 
(samel a tons ton for home trade am 
Q7E (ana) a long tun lor export. 

GRAINS 

THE iALTIC-IfiWWt hi Imparted 
grams was again subdued with CL& 
Ttiftihiy wheat prices rfi piitiy firmer and 
optional cam tending easier. A small 

n mnrttv of cunt traded for Sept --Oct. 
traoKfilpmem to tbe coast UJL 

Wheat)— U.S. Dark ' Northern Spring 
No. 2 . 14 per cent- Nov. £99.7i Dee. 
non .60 direct tflbnry, ^ . 

Maize- No. 3 Ydlow American. Frmrii 
Sodl £88.25. OcL £09.50 iransbipweni Kan 
CoosL .. , 

Barley— KEC Feed Sept 03.50 East 

Coast. ' 

MARK' LANE — ' IKnnaalc. cralus 
ameraitr remabied wry quiet wtui 

prices showing little change. Milling 
wheat mat a limited offtake lb London 


May 174JL77 .8+8.8 

•Julr.. - I77.WJ ! — 

October....... 186.5-88.01+ OJ! - 

December.. „ lSO-OgAM— i.5 
Maivii..... ... 192.0 gex, 1 . _ - 

Sales: 3 "(IS) tots of UOO kibe. 

BRADFORD — Prices are little changed 
Uup week but ibe market hut some of 
ihe higher tone established wbco wool 
sales resumed to New Zealand and Ans- 
tralls. Demand haa^ since frnew- ffinnsli 
there b a fair amonm of Inautry. 
Attempts to raise selling prices up to 
replacement levels have gradually been 
abandoned and prices are aligned more 
cJosriy trim qua in rioas at die lower levels 
of last week. - NZ re n a shreds ore quoted 
a little Iowa. 

SYDNEY GREASY fin order buyer, 
seller, business)— Oct.' 247.M47.9. S4S.0- 
S47X Dec. 254JL25L5. 254J5J54.8: Mar. 
S81.5-38L8. 382.tt!81.2: May 265J.56fi.fi, 
C6S.046SJ: July 987.7^68.0. 268J-167J: 
OCL SE8.0-56&5, 370.5489.1; Dec. 378.0- 
2703. 270.E-M93. Sales: D4. 

MEAT/VEGETABLES 

SMITH FIELD (pence per wmnd/- 
Boef: Scotch killed aides 39.5 10 323, 
Bogush btautoumtem, heavy 883 to su, 
Hire btodqustezs 37.0 to 38.9, tore- 
qmrtera 193 to 213. 

Veto: EtocUsb lata 383 to 42.0, top 
quality 43.0, ScMril -bobbies ao tn 9-8- 
' Lamb: Bnglllih NtotOS 283 to 34.0. 
medium 38.fi U 323, heavy 38-8 to »3. 
Score* medium .30 3 to 3S.fi, Heavy SM 
to 30.0. bin SGlO to 34.4. imposed frozen: 
N2 D’S-394 to 283, 2's 78.0 to 28.25. TS 
27.8 40 58.8. YLs 363 to 37.5. 

Ewc>: 18.8 10 11.0, 

Pork: English, under 108 tos 2S3 lo 
jl.O. 108-128 tbs !33 to 32.0. 156-190 lbs 
26.0 to 38.8. IBB- 160 lbs 27.8 to 293- 
188 Bn and over 243 to 2&S. 

MEAT COMMISSION average fautoric 
prices at represent aBvv markets on 
Aagusl 23: U.K.— Canto £18.19 per lrre 
ovL (+3.191. stweo 31 Jp per lb. EOCW 
i~03>. pigs per SCLW (+8.201. 

C no land and WalewCattlc numbers up 
H.i per- cent., average price m.S8 
1 7 - 0 .UK sheep' op 12.8. average si.Tn 


LIVERPOOL COTTON— Spot and ‘Jup- 
mrm sales fn Uverpn<il arrrmmed in TO 
manes, bringing (be total lor the week 
an (ar 10 9S8 tonnes, reports F. W. 
TattersaD. Limited dealtugt conunaed 
with only cccastonal snw*rt from 
spinners. African and Middle Eastern 
qualities were wuatt lor vrlnior shipment. 

COPRA— Philippine*: Aos.-SepL un- 

quoted. Oct. S533. Nov. K37- ow tonne 
ci.r. NurttWD Eurupeau ports rcseHcra. 

Guyana sugar 
expansion plan 

By Our Own Correspondent 

GEORGETOWN, August 28. 
THE BRITISH-OWNED Booker 
Group in Guyana is undertaking 
a $G15m. expansion programme 
to Increase its GUgar production 
capacity and develop over 5,000 
acres of new land for sugar cal' 
tivation. Sir George Bishop, 
chairman of the parent company 
Booker-McConneC now on a visit 
here, stated that the project is 
“the latest proof of our commit* 
ment to the development of 
Guyana.** 

Sir George was at the time 
speaking at the -official opening 
of a new distillery which has 
heen established by the group 
at a cost of $G3m. The still is 
claimed to be the most up to 
date in the world and will enable 
the group to produce 4J5m. gal- 
lons of alcohol annually. 

WOOL SUPPORT 

Tbe Australian Wool Cor- 
poration bought over 30 per 
cent of the offerings at the latest 
auctions in Adelaide. Albany and 
Brisbane yesterday. With the 
corporation dominating the sales, 
prices were unchanged, although 
demand from the trade was 
generally moderate. 


i uuililli* ini £368-21 

I’r-vlm-m, ivi £360 

Oils 

t'l'-imui Mila} in .. I 

finmndnm 

£457 

Linseed Crude i»i... £452 
fnlni Mxla\«n><'>. ■ £202 

SiiwLmn tai_ i : 

Seeds 

ikipm Philipp imii . ..5235 
Or'nut* Nif-erwn . £182 
LtDw+d ( "bu fin. I ..£177 


Grains 

Harley BIN.: £63.5 

Homes Fut-omev ■ . £62. 5 
Mitre 

French No. 3 Ara. C69-25 
h'.A. Yellow : 

WlwnL 

No. 1 Red Spring' : 
Xu.m Hand WiiiIit : ( 

AuaMattau ifjl.i|.i..| 

HugUnti Milling-- . |£65.6 j. 

C-a'-a Shipment mi £604.5 | 

luiutrx Ua: .£664.5 . 

Coffee Shipoien t -O : ; 

(uiurtvi .Nuv.(l*tli.i.;£76B.75 
IVnion 'A' Index i 

■+nl -55.85 

Jute IJiVBWC £195 . 

Kul-lutr .. LituSS.Op - 
sis*l EAoL iv) . . . 9600 . 
Sugar (Bam. . .^£190 

U'oJiepa 64a. .kiln, 193 1 > 
Cli-i'e 1 11 vilngv-ka i. £2.550 
Pejipw Wliite.. t-n.£fllO 
atmi-ii . i-rti £710 


£422 

- 5 £225 


-035 £59 
-1-0.3 £59.35 


-0.5 £62.5 
£69.5 


i £60.25 

[♦ 18.0 £684.5 
;-r IB.0£590.5 

, : *4[5'!r738.5 

’■» 0.05 54.15 

£105 

— 0.25!3S(- 

S6DO* 

£210 

, 18B|- 

£2.550 

£U96 

; -£695 


'Momtoal. ; Seller. { UtwfBcul dose. 
A treUcative once b U.K. and Comnton- 
wexlib refined, r Uganda Robueta standard 
ertuto Mirittirc prices Lota. Mombasa 
U.S. cents a pound, d Bangladesh white 
" C” r Unquoted a Seller's am* an on. 
A Nov. k AU£--Sept- u Metric tons, 
r September. r AnB.-OtrL s July-AUB- 
t Nov, 4 Mas-Juoe. uNov.-Jafi. 


t FINANCIAL TIMES 1 

AuaT^AngTsT^SlOTlb asi^ Year bro 

iai.50tl8L.72i 177-33 I~g 04.b0 . 
(Bate: Jtily l. 1052=100) i 

REUTER’S j 

Tug7 SSjVugT 21 iiuutli a£o ( Yuar ago ; 

1172 .71 1169 -5 115g.8 j 1288^1 j 
(Base: Sent IS. 

DOW JONES . 

_ Dow " Ang. - 1 Aug. IMnuth j Tear 1 

Jones ; SB t 27 | A^u I ago j 

Spot _!’317^2|3ia.40M 5^03 66.54 i 
rttora 300 . 17301 . 971287 . 17846.00 1 
(Average lB5+2S-2£=TlM> I 

MOODY'S 

! f/Lupri Aiqj. [MnurtTYSr j' 

j Mood y k | ^ ; 27 j aqc. j bk» : 

Ispto Commt.r'a03.3'a00.Di77B.6 '838.3 . 

fi»ec“3ll 1901=108)' "■ i 


GRIMSBY FISK— Supply 9*od, demand 
sasd. Prices per woik- ai tsfiips' side, 
unproevs^ed: Shelf cod d.Ufi-1338, 
ualUaii U.60-£.’JC. Larpc aJwlf haddocks 
Et38-f3.an. medtutii small 

EL.S0-E.4u. large plaice 13.6 « medium 
C.30-E.40. hew small £».H)-C.30. (ftlfiiud 
doa(o4i E.jfl. medium E Si. cnaiQ .li fi.10- 
n.a>. mckflsh n.to-n --to. lemon eo to -i 
HJHM4SJ. r«h S0p.ri.l0. 


NEW YORK. AUk-w-t ja 

HE.4VY TRADE •etlinn iti.il ji-nval-'d 
Comnii'sinn Huu-e 'etl-M(i(». fi-nvd bean' 
limit Ui'hd and c>im and wheat iharplr 
InwiT. Tlu« K’cutm-v- in I’hicacu wa 
rM-i>-iii<.ihli- f--r tin* Inurer el—iru: in 
•H her. i'ciu and --nppi-r. Nuuar •.-dn-tl 
Mtlitr mi ir+il,- buviiiK. Kji'le repnri - 
Cocoa — iHiau-i SP'I uiKiuoi-rd 
u.iinn SO--I V, i.i7' I stow, '-rj-i I i. 
Dei. +1.35 ■ ju sj*. Maroli 4S.U0. Ma> 1»1’0 
■lulv 41 35 Sept. 4 n B5. Pci-. 4* 4*. Safes: 

l.iLIj 

Coffee — S jiiI”- Nu 4 un+uuied ->aiu>--. 
Columbian Mam. onqanied •-ainci. - r 1 
Cuniract* Sew. S3^.’3 <IC.Iii. Nin-. >0 ill 
n-ira. iSjJOi, Dec. B3J»8l.8u. March jH.ui. 
May S3-0 bid. July v5 rn bid Sale-.: 1l£ 
Capper — Scpi au.Uu «tai lu -. net tin ,.,i 

< 6D.SD -.fUlrniLH]-. ,. Nnv. n 1.311. Pit r£ 'n 

settlements. Sain-: 2337. 

CDtton--pii . S2AVXI.P0 ii.7.17.. Uiv 
33.3S-33.7S 1 3CIJE9 >. Miircll 34.30. Maj J4.C-V 
July 33.1>a. Oct. 35 40 bid. Dei' 55. HI- 33 72 
Sale! 3.230. 

■IKSold — Sept IOLoO ileL’Jui. ini. IiL'.jhi 
> 16329)1. N-ir.' IU. lu. Dec. Iwj 3D. I-Vh. 

I Mi SO. April 171.30. June 17-l.ut. .\uc. 
1T7.7D. Ori. ISO.ro. Dn. . 133 SlJ Sale.. Ctfi. 

Greascwuot— Spw 132.5 tiuiu 'miu. - 

i.VL ISI.IMii 0 ’138 01. Dec. ' li.' .S-lao 0 

1156.01. llardi 151.5. \l+' I3l.5-lii.il. Julj 
1 49.5-132 Ji. Oct. I45.d bid. Dei. 148.8 bid. 

+Lard — ChiMrin luusr Jlil -.13'. NV 
prime Nii-am 3B i3s: nnm. -. 

iMatze— 5cpi JUM-ntB i3]3ji. Dee. 3DSi- 
"lOS .3141 1 . March 5|n;-3ir. May 328-X'Of. 
Jnll X.H-320.V 

: Platinum— pel 171 SO >173SD>. Jan 
175.70 1 177.SU i. April 180.10. Jnlv 1K4.S6 
p'-iiit. uci I-.M to bid. Jail In.: laMDg.ii. 
Salts 2fi». ' 

'^Silvn - — srmi 471 OU i466.UI)>. Orel; 
4M.IU .472.00 •. -Jit 41-^30 i47T.HI,. N(-V 
4J_' 3u. Dec. 47o.W. Jan. 4S1.I0. Slarcta 
49n'.m. May July .Vh>;u. Sew. 

51 42.-0. DlV. 32n 3D. Jdll. +1V..RI. 

1.152. 

-SsyaDcaiU— aepl. .inv.ihn; J|»v 

377-577 asked i5P7i Jan 387. ashed. 
March 385, Mat •■42*-o02. July SOS., Aug. 
1-06. 

(iSvyabcan Meal— Sept 142.30 ■ i+. uo-, 
Ocl. 145.00-144. SO 1 147.51*1, Dec. I452U). 
143.30. Jan. IS] 50. March IM.BU. 

Soyabean Dll — stopi. 2.1.5* a.-hed ,24 50 ■. 
Oct. 22.57 aiJtrtl 1 23.57 1 . Dec. 22215 ^ f> I . 
Jan. 22.M. March 22 00. May 2 1 90-21.115. 
July 21 73. Iiu. 21.70. 

Sugar— Spot lo.#."i -li. .13-. Scpr. i«76. 
16.83 Or, JIM, Od. lfi.Di-I6.45 il0.35i. Jan. 
15 87 noni.. March IS.35-15.55, Slav n.Sfl- 
15215. July I5.livla.la. Scin. ISM. OcL 
14.85-15.08. Saler: 5.U73 

Tin— 313.30-HK-.iHi asked (3130M8fi*Ui 
asked ». 

* Wheat— Srpl. It* (MW i424fi. Pec. 42S- 
423 >44I>, Ward i 433-439, Ua> 444, July 
43«. 

WINNIPEG. Amju.it 26. ■■Rve-Ua 316 
anted (32a>. Dec. 2S4-2S5 (2984). May 255 
asked. July 233 a:-ked. 

cfrsu— O ct. iffl I mil. Dec. I.ifi asked 
tiro*, May »5Si. 

SBartcy-Od, ar,S} hid (27-Ht. Dec. Jjs* 
a.:ked * 2 Ci. Slay -JCfi. 

dFlaxsMd— On. sib asked i«25 btdi, 
Nnv. J38 asked tSIOi. Dec. TOt oAed. 
May i,4 aiikcd. July 773 noui. 

Wheat— SCWKS u.s per .ceui. protuln 
ujiiicni Si. Laivrencv 5tai (5o4i*. 

All vento per pnuiul ejt-urarchtmsc ttule.e 
otueruivc staled. T Cents per Gp-lb bushel 
■.•y-wan-houM. <■ S'.i pur iroy uatjt+— 1 W^ 
•lunce lull, rciticai.il I'm** 8'v per toe ifc, 
— Dep*. uf Ay prices previMis day. 
Prime steam f.n.b NY bulk tank- cars 
ri^ni-s per troy uunce ww+reiioflife 
h Hm»* " H " ciinir jci m ■$ s a shun ran 
f-ir bulk Into ton ■.ium tons deliviTed 
l.u.b cars Di'catnr aud llliuoi.- ; S'e per 
W*i) uunce tor r-o-mmuT unit!- uf w.S per 
Wtal- puniy delivered NY -Creito. per 
WHO but,hel in slnrc. -Cutis per ab-th 
biubd ex-irardiuuM.-. 3. mm bustu-i im% 
e Cents, per 34-lb bnshel t 'Cent}- per *vth 
bialiel es-warchmisc. fi.ovo bushel Into 

tSElEJP bM ' 


+ " 
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Equities boosted by miners backing of the £6 limit 


FINANCIAL TIMES STOCK INDICES 

—7- "T *T~«f A ;f ■*£“ 


Share index up 6.5 at 322.4— Associated P. Cement feature 


Account Dealing Dates 
Option 

•First Declare- JLasi Account 
Dealings tlons Dealings Day 
Aug. 11 Aug. 20 Aug. 21 Sep. 2 
Aug. 22 Sep. 4 Sep. 5 Sep. Ifi 
Sep. 8 Sep. 18 Sep. 19 Sep. 30 

* “ New time " deaww mar wee place 

tram US a.m. two business days earlier. 

Equity markets, which had 
shown signs of flagging on Wed- 
nesday. were given a fresh 
boost yesterday by the miners’ 
3 — 2 vote in favour of the 

Government's incomes policy. 
Leading equities scored some use- 
ful gains and. despite profit- 
taking in the latter stages, 
closing rises still ranged generally 
to 5 and occasionally more. The 
FT 30-share index, which touched 
its best of the day at 3 p.m. with 
a gain of S.1. ended a net 6.5 
higher at :]22.4. making n rise or 
43.6 in just under three weeks. 
Demand was by no means heavy, 
but any sizeable lines of stock 
which came on offer were quite 
easily placed. The return of 
buying confidence was also helped 
by much better-than-espected 
first-half figure? From Associated 
Portland Cement, which featured 
with a rise of 12 at lHQp. and 
h.v the call for gradual economic 
expansion contained in tbe NTESR 
renew. 

Second-fine equities also bad 
their fair share of features, 
although those mainly resulted 
from trading statements. Overall, 
the day’s "advance was fairly 
broad and the FT-Actuaries All- 
Share index improved 1.8 per 
cent, to 138.57. Rises led falls 
by 9 — 2 in FT -quoted Industrials. 


business by remarking that each 
day appeared quieter than the 
one before, a trend which finally 
brought minimal changes of a 
mixed nature at the shorter end 
or the market. Mediums and 
longs were again marginally 
lowered at the outset and the 
move subsequently prompted 
sporadic cheap buying, which 
caused quotations to revert to 
overnight levels. Corporations 
continued to make headway, 
often finishing £ higher on the 
day. 

A continuation of the upsurge 
in the investment currency market 
saw the premium as high at 103 
per cent, before a late reaction 
to 101 per cent, for a fresh gain 
of 2! points: trading conditions 
were' still rather thin, despite 
sellers being less reticent than 
recently. Yesterday's SE conver- 
sion factor was 0.6043 (0.6198 >. 


to _153p, Composite Insurances im- 
proved afresh. With half-year 
figures due next Wednesday, Sun 
Alliance gained 5 to 410p, while 
“ Royals " rose 4 to 306p. Guardian 
Royal Exchange and Phoenix were 
3 higher at 190p and 207 p res- 
pectively. In Lloyd's Brokers, 
Matthews Wzfgbtson (interim 
results next Friday) improved 6 
more to 158p. Sedgwick Forbes 
added 8 at 240p. 

Breweries took a turn for the 
better following a fresh Surry of 
small buying in a market short of 
stock. Arthur Guinness, ll4p. 


Keyser dip and rally 


Gilts overshadowed 


Still overshadowed by events in 
equities even the National Insti- 
tute of Economic and Social 
Research latest review failed to 
reassure British Funds, although 
the undertone was very steady. A 
dealer adequately summed up 


The big four Banks closed 
quietly firm after some fresh 
small buying orders. Midland were 

4 dearer at 252p and Lloyds and 
National Westminster both simi- 
larly better at tbe common level 
of 222p. Barclays, however, closed 
unaltered at 26Sp. after 2 flfip. 
Overseas issues were firm with 
Commercial Bank of Australia 10 
better at 225p on the results. 
Bank of New South Wales gained 
15 to 570p. In Merchant banks. 
Keyser PJtaiaan had a nervous' 
morning, slipping down to 46p 
following adverse Press comment 
about the bank’s loans to directors 
be Tore picking up to close un- 
changed on the day at 50p. Else- 
where. Mercury Securities gained 

5 to H7p and Guinness Peat added 
4 to 151 p. while Hid Samuel im- 
proved 3 to 86p, Lloyds and Scot- 
tish edged forward 4 to 61p in 
Hire Purchases where Wagon 
Finance held firm at 2Sp ahead of 
to-day’s interim results. 

With the exception of Commer- 
cial Union, which eased a penny 



up 45, on the half-yearly report 
Taylor Woodrow advanced 7 to 
277p as did R- Costain to 1S7. 
I. and W. Henderson moved up 
5 to 13Dp in belated response to 
the interim report, while other 
firm spots took in Redland, 5 op 
at 9Qp, and Mariey, 6 higher at 
SOp. at P- Hards, «t 78 p, held 
the previous day’s rise of 36 
which followed. the proposed bid 
from Grove wood Securities. 

After touching 268p, K2 closed 
2 better on balance at 285p. Blag- 
den and Noakes, at 95p; recouped 
a penny of the previous day’s 
loss of . 4 which followed the 
interim statement Akzo, how- 
ever. contrasted with a fall of 37 
to 975p. 

Trident T.V. "A" remained a 
dull market, losing a penny more 
ar 2 lp. 


,U9S 1 U I 
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and Greexdill Whitley, S8p. both 
added 4, while Whitbread “A" 
hardened 3 to SOp as did Bass 
Cbarrington to 94p. Allied 

recovered from initial softness to 
finish unaltered at 67p. Elsewhere, 
Distillers put on 2 to 116p. 

Associated Portland Cement 

move d into the spotlight in 

Buildings, rising in active trading 
to 162p on the better-thari- 
expected interim figures before 
closing 12 better on balance at 
IBOp. Concrete were raised 5 tp 
53 p, while BMC B3p. and 

Tunnel “B," 138p. put on 4 and 
8 respectively. Cement Roads tone 
were a good late spot at 67Jp. 


Lee Refrigeration up 

Light support for the Electrical 
leaders left prices closing only a 
shade firmer, although Thorn 
Electrical, in a short, market, 
advanced 8 -to I82p. EMI -finished 
3 better at 1 S5p. after 186p. while 
gains of a penny were registered 
in GEC, 126p. after 12Sp. and 
Plessey. 75p, after 76 p. Tbe fresh 
rise in the investment premium 
left Philips' lamp 10 'higher at 
700 p. Elsewhere. Lee Refrigera- 
tion ended prominently better at 
a peak for the year of ©2p, up 1L 
on satisfaction with the half-time 
advance in profits and news of a 
very full order book. .. CreDon 
improved 2 to 27 p. helped by 
news of the oversubscription for 
the one-for-tiiree “rights” offer 
at 25p, Henry Wlgfall, after ris- 
ing to 112p, came back' to 105p 
on some disappointment with the 
results, bat subsequently re- 
bounded to HOp for a net gain 
of 3. 

Stores closed on a quietly firm 
note following a reasonable turn- 
over in the morning .'session. 
British Home Stores were pro mi- 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS j 

GROUPS & SUB-SECTIONS 


Bat. 

Index Day's E*tu'na 


Figures In iwrenifaeaea show number 
of atiickn per •eerion. 


Curp. at 55$) ! Corjv. Carp. 


I | jTm SS» | Tex K» 

1 CAPITAL GOODS (179) 116.99 | + 1.8 ' 19 . 66 ; 6 .B 1 " 7 . 5 s 

2 j Building Materials (30) ... 100 . 03 1 + 3.9 i is. to) 7.33 s.6i 

3 | Contracting. Construction (23 1 208.99 Ub.i j 17.21 j 4.41 a .75 

4 I Electricals (17) 2 / 8 . 62 )+ 1.6 i le.fiai 5.30 7.88 

1 • . 1 

5, Engineering (Heavy) (13) ...*37.17 + 1.3 ; 24.87 7.92 , 6.13 

6 i Engineering (General) (03) ... * 00.10 + 1.2 j ai.73. 8.21 i 6.79 

7 | Machine and Other Tools (9 j «o.Q6 + 1.1 *b**i lo.as 9.38 

8 1 Miscellaneous (24) 97 . 60 - 0.5 • 25.35 a.Qi 1 5.94 

9 CONSUMER GOODS ! 

! {DURABLE! (571 89.79 + 1.9 20.12 6.85 ; 7.26 


I Tux seSTtaaCfc, 


iB.62 j+1.6 f 18.62 5.30 


tVcd. Tun. Frid+y 
Au/pjHt Au|pnt Aujjast 
27 26 22 

Thu re. 
A 

Index Index index j 

i Index 

No. No. No. j 

| No. 

114.95 116.61 112.03 j 

i 

loan 

103.98 104.70 100.61 1 

96.42 


Higiu end Lowe Index 


Sbiee 

OooxpQatiMi 


' (8/1/ I (4/6/72) 1(13/12/74) 


[ , 0/4) i <6/1/ 

-.76 307.36 193.76 ^ 182.91 117.0S 261.61 74.1 


24.87 7.92 , 6-13 

91.73. 8.21 ! 6.79 


7.89 i 7.88 (216.37 217.66 214.07 '204.63 '147.53 '234.64 96.49 350.04vf84.71 
• r ! i I > 6 / 6 ) I (S/ll , (4/6/72) K 86 / 616 K) 

6.13 1136.38 |134.53 1131.39 1126.27 | 91.32,169.79 64.39! 202.57 i 64.39 


.11 233.84 
Lj (2/6/72 
.74 389.33 

i, MAiSiTPt 


nent at SlOp, up 7, while Marks 
and Spencer, J06p, and House of 
Fraser, 7Sp, put on 2 apiece. 
“Gussies” “A" moved up 3 to 
176p. Among secondary issues, 
Waring and Gillow : finished a 
penny better at 64p on the pre- 
liminary figures.' Executes 
Clothes, however, shed li to 
on the results. 

Hawker continued to benefit 
from a small investment demand 
which, in a market now showing 
signs of a severe stock shortage, 
jumped 14 more to 298p. Other 
Engineering leaders were around 
6 higher including Tube Invest- 
ments, 238p, and GKN, 22 Op. 
Vickers put on 4 to 129p and 
Babcock and Wilcox, an active 
market again, responded similarly 
to 112p. after U4p. Bill and 
Smith replied to tbe forecast of 
maintenance of the record profit 
run by rising 10 to Mp, while 
the good interim results lifted 
Mather and Plan 1 1 to 34ft). 
Improved figures helped Newafl. 
harden to flip and Haflfte were 

2 better at G5p, despite tbe slower 
second half. Elsewhere, Braham 
BGllar- gained 4 to 23p and Garton 
Cooper 3 to 30p. In Shipbuild- 
ings, Swat Hunter rallied 3 to 
61p. 

Associated Dairies continued 
firmly in Foods, rising 8 more to 
190p following Press comment on 
the preliminary flures. Nurdin 
and Peacock were raised 7 to 85p, 
while J. Sajnsbmy, 24Sp, and 
Alpine Soft Drinks, HOp, put on 
4 and 5 respectively, the Last- 
named for a three-day gain of 20. 
Supermarkets were featured by 
WheatsheaF Distribution, 12 
higher at 142p. and KwOc Save 
Discount 16 to the good at 209p. 
after 2llp, following small buying 
in restricted markets. 

Lad broke featured' Hotels and 
Caterers with a rise of 12 to 171p 
on the record interim profits 
which accompanied hews of the 
proposed “rights” issue on the 
basis of one-for-one at par; the 
warrants closed 8 higher at 59p, 
after 60p. J. Lyons “A” improved 
6 to 144 p, while Brent Walker, 
43p, and Trust Booses Forte, 98p, 
put on 3p apiece. 

There was a fair turnover in 
the miscellaneous Industrial 
leaders, which closed a little 
below the day's best with 
improvements to 6, as In Unilever. 
384p, after 3S6p. G ains 'of 5 
were scored by Beecham, 29ap, 
after ' 297p, Glaxo,- 348p. and 
Redd It and Oilman,' 307p. while 
Turner and Newell, awaiting next 
Tuesday's interim results, were 

3 better at 115p. Elsewhere, 
Johnson Matthey were a weak 
exception with a fall of 15 at 
240p, reflecting the sharp con- 


than -expected half-time results, 
improved 2* to 30p. BTB, follow- 
ing news of the good response 
to the “rights” offer, rose 5 
to a peak for the year of 186Jp: 
the half-time figures are due next 
Wednesday. Westminster and 
Country Properties put on 2 to 
13p in front of annual results 
expected next Tuesday. Euro- 
pean Ferries gained 2£ more at 
66 Jp, in further response to tbe 
favourable “rights" offer terms 
and dividend and profits fore- 
cast Gripperrods, 4Sp. and John 
ML Newton, 32p, both hardened 
2' on their respective higher pro- 
fits. Beotftna put on 2 to 18p 
for a two-day gain of 6 on the 
increased interim profits. - Bed-' 
feam National Glass rose 6 to 
48p, James Dawson 5 to 47p. and 
R. W. Tooth IU another 4 to 52p, 
while Allied Polymer, interim 
figures due September 26, added 
3 at 71p. 

Motors and Distributors had 
another quiet session. Dunlop 
closed without alteration at 49p, 
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HIGHS AND LOWS j S.E. ACTIVITY 


Bigb I 


iSlru* CiimpilntlOR ‘ 
i Bifitj J Uuw ' 


Govt. SeaL..; 62.34 49.16 

i ! (20/3) (3/1) 

Ptxo.1 IDC....I 62.31 60.63 

, (21/5) ‘5/1) 

tad. Old.—; 355.6 146.0 

• 1 5/6 1 (6/1) 


187.4 ! 49.18 

(9/l/36i J w/l.'/j' 

150.4 [ 50.53 
|(2S/LL , 4Tij i3(L'#oi 
: o43.6 > 49.4 
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Gold Hines. 442.5 280-2 


! 442.5 I 45.9 
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while Rolls-Royce ended a penny 
better at 590 and Lucas Indus- 


better at 59p and Lucas indus- 
tries finished 2 firmer at 107 p. 
Volvo gained 3 to £25$ following 
the half yearly report. In 
Garages, Lex Service hardened a 
penny to ISp and Braid Group 
moved up H to 14Jp. 

CC 

Thomson returned to favour in 
a small way and rose 4 to 174p, 
while United Newspapers were 
similarly better at 202p. Associated 
steadied after Wednesday’s weak- 
ness, which was allied to fears 
of a disappointing North Sea 
report, to close 2 harder at 92p. 
Paper /Printings were notable only 
For fresh buying of Transparent 
Paper, up 3 more at 42p. DRG 
picked up 2 at 96p. 

Property leaders improved dur- 
ing a reasonable two-way busi- 
ness, helped by the successful 
outcome to tbe Land Securities 
“rights" offer of 10 per-cent 
Convertible Loan tfuck. Land 
Securities rose 7 to lBlp and the 
Loan 1) points to £52 J, while 
gains of 2 were registered in 
English Property, 56p, and MEPC 
87p, after S8p. Town and CSty 
Properties put on a penny to 
20p. Secondary issues were also 
in firm fettle. Land Investors, 
70p, and Haslemere Estates, 190p. 
gained 5 apiece, while United Real 
Property hardened 4 to 192p. 
Bernard Smiley 3 to 142p, and 
Argyle Securities, 2 to 45p. 


336p. Ultramar were a like 
amount dearer at I96p. and Royal 
Dutch, on investment premium 
factors, improved 3 to JE2SJ. Berry 
Wiggins spoilt the sequence by 
failing 5 to 66p on a report of a 
dry North Sea well. Overseas 
stocks, too, tended easier with 
Siebens (UJC) down 15 at 605p 
am! S nnntwg dMiB 10 lower at 

48Qp. 

Overseas Traders displayed a 
firming tendency. Lonrho closed 
a penny harder at 125 p on the 
third-quarter profits expansion. 
Isehcape improved 9 ro 379p. 

* Trusts and Financials contri- 
buted to the general firm market 
trend. Small' buying ahead of 
to-day’s interim results took 
Alliance 4 higher to 173p, while 
improvements of 5 and 10 res- 


pectively were seen in Derby 
Capital, lOOp, and Jersey General, 
2S5p. 

■ • Small improvements were seen 
in Shippings after a moderate 
business. P & O Deferred put 
on 2 to 84p, after 854 P- 

Perslstent small buying in a 
market short of stock helped 
Courts id ds harden 2 to 123p, after 
125p. in mixed Textiles. John 
Growtber and Siimina both 
improved a similar amount to 
the common level of 30, but 
Stoddard “A” receded 3 to 23 p 
on the profits setback. A sharp 
contraction in first half profits 
brought George Spencer down a 
penny to 26p. 

Tobacco leaders gained ground 
as fresh investment, demand 
found stock in short supply- imps 
touched a 1975 high of 70p be- 
fore closing a penny dearer on 
balance at 69p, while Bata rose 
7 to 290p. 

Guthrie edged forward 3 to 
155p in quiet and little changed 
Plantations. - 

The firmness of the investment 
dollar premium gave some sup- 


BP rebound 


traction in first quarter profits. 
Also in dull mood were wolsten- 


I «5«) (6/1) (19/6/72) kia 12/74) 

'234.64 90.49 1 350-04 184.71 


Also in dull mood were Wolsten- 
hoime Bronze. 4 off at 68p, and 
Development Securities, . 10 down 
at 215p. .but Brittains, on better- 


Oils rebounded very quickly, 
influenced by both Middle East 
events and the general trend in' 
equities. British Petroleum were 
outstanding, partly owing to 
stock-shortage, and quirkjy re- 
covered from a mid-afternoon 
hiccup to close 18 up at the day's 
best of 538 p. Shell followed 
with a gam of S to 334p, after 


port to prices of the overseas 
Mining issues generally, but in 
the Australian group a rise of 
8 to 12Sp in North Broken Bill 
was prompted by the rich lead- 
zinc-stiver values obtained from 
further drilling of the ML 44 
lease borehole. Broken Hill Pro- 
prietary, which is entitled to a 
half share in any profils from 
working this lease, sained 10 to 
685p. 

Among others in the Australian 
group, however. Western Mining 
fell 5 to IJSp on news of 
the reduced dividend while re- 
ports of disappointing results 
lowered AM and S 3 to 99p- 
Profit-taking' brought a fall of 
40 to 570p m Pancbntineirtai. 

. South African Golds moved nar- 
rowly in line with the bullion 
price which dosed 59 cents up 
at SI61.S75 per ounce. 

The Gold Mines index was 2.7 
up at 344.9. 

Notable rises in a genera! I' 1 
firm Finance group were of 23 
To 555 n in Union Corporation and 
15 to ' 445p in Anglo American. 
Dc Beers sained 5 to 323 o and 
in PJrtinums Potgictersrust edsed 
up 3 to 23Hp on a modest Cape 
demand. 

In Coppers, ZG gained 4 to 
55p in front of the depressing 
quarterly report from Nchanaa 
Consolidated Conner Mines, while 
Roan Consolidated put on 10 to 
300o. Following news of the pro- 
posed full acquisition of the 
Datsun subsidiary, dealings were 
resumed in Messina which c!o*cd 
at 340p compared with the pre- 
suspension price of 350p. 

A feature el-sewhere was pro- 
vided by Tara which jumped J 
to £113 on rumours that a Tea^e 
had at last been granted for the 
Irish Icad-zinc property. Tins 
remained firm on some invest- 
ment demand Ayer Ritam (132p) 
and Berjuntai (325p) each rising 
5. 
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ACTIVE STOCKS 
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1151.79 416 


... 1141.90 +0.9 


» ; Household Goods (151 ...135.00 + 0.9 

ia 1 Motors and Distributors (27 ) 46.40 + 2.1 
iCONSUMER GOODS 

13 | (NON-DUE ABLE) (168) 87 + 1.9 ! 15.16 

34 J Breweries (16) xsi.ts + 1 6 

16 | Wine* and Spirits (71 ... 141.90 + 0.9 

16 j Entertainment. Catering (16 1 iso.24 T i.s 

17 | Food Mannfacruring (22) ... 142.73 + 0.9 

18 ! Food Retailing (16/ 134.10 + 3.0 

19 ; Newspapers. Publishing ( 151128 . 57 + 1.7 

20 : Packaging and Paper (13) .. 8819 +0 - 7 

21 Stores 131) ... — ... 114.69 + 2.1 

22 Textiles (23) _ ... 133.82 * 2 .e 

23 Tobacco (3) ... — ... i* 5 - 99 -3- a 

a* Toys and Games (6) ... -. +5-36 + 1.5 

OTHER GROUPS ( 92 ) 

25 Chemicals (24/ ... i67.oo , 1.1 

26 Office Equipment f 10) ... 75.08 + 1.6 

27 Shipping (12) 321.87 * 1.5 

28 - Miscellaneous (46) ._ ... 155.75 + 1.0 
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Stock tkra 

Ladbroke lOp 

BP - fl 

ICT a 

Shell Transport ... 23p 

Land Secs 30p 

Assoc. Dairies ... 25p 

Bowater H 

Marks A Spencer 23p 
Barclays Bank ... £1 

Burmah Oil £L 

Hawker Siddeley £1 
Assoc. P- Cement O. 
Euro. Ferries ... 23p 

GUS ‘A’ 25p 

Glaxo - aOp 
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B$ h 

low 

56 

16 

538 

+18 

. 555 

190 

15 

285 

+ 2 

302 

US 

15 

334 

+ S 

343 

118 

11 

161 • 

+ 7 

251 

79J 

10 

190 

+ S 

202 

54 

10 

160 

+ 3 

175 

50 

10 

106 

+ 2 

128 

474 

9 

268 

— ■ 

325 

112 

9 

28 

+ 1 

100 

27 

9 

298 

+ 14 

338 

135 

S 

100 

+ 12 

172 

. 64 

8 

60? 

+ 2* 

084 

25 

8 

176 

+ 3 

226 

86 

S 

348 

+ 5 

427 

198 


NEW HIGHS AND 
tOWS FOR 1975 


TlMi Mlc/urtna s+curldos (numbers k) 
parentheses) among those oootarf in the 
Share Informatfoo Sereife - Testerbav 
attained new Mghs am) lows (or iwi 


BASE LENDING 
RATES 


NEW HIGHS (36) 


, The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 


Option Report— 3-month Call rates 
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20.81 5.49 


75.08 +1.6 


18.60 6.94 
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153.75 +1.0 20.17 7.50 
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OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

tags tags tion xnent 

Aug. 19 Sep. 1 Nov. 13 Nov. 25 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 
Sep. 16 Sep. 29 Dec. 11 Dec. 23 
“ Calls " ware done in National 


Westminster Bank warrants, 1 
Slater Walker warrants. Premier 
Oil, Town and City, British Land 
and F. W. Woolworth. “Puts” 
were done in Boots, BSR and 
Sears;, while “ doubles" - were, 
arranged in Town and ^-City. 
Hanson Trust, BSR and British 
Land. 


CORPORATION LOANS (f ) 

Bristol 6 'Kk: -75-77 

AMERICANS 121 
Crown ZHTcrtnch UOP 

CAN ASIANS <4) 

Bank of Montreal . Hudson B« 0(1 Gas 

Can. Imp. Bank R/o Alaoot 

_ BEERS (II 
BalKMr W. B.) _ 

BUIUMNCS (3) 

Patrxew Estates NET 

Mltbprv _ - _ • 

CHEMICALS (21 

Alketl Colloids ■ Brent C Items. 

ELECTRICALS (4) 

Ew R«dv Sanaamo Westno 

Lac Rnfrigeratton Ultra EJortrome 

FOODS CH 

NimUn 6 Peacock 

ENGINEERING (71 
Braham HHi Tobenotl 

Greetthra (N.J Westland 

MMipp SuppHas Zinc AOm* 

R - • ’ RNIDS (2) 

K -‘ ksw “ ™mu™ h S3S h sr"' > 

BTO Plastocraft 

Hancon TkVSt QuaHty CInafMrS 

DO. 60/0 C Conv- TOOUWI CR. W.> 

SHIPPING (1) 

Fisher (J-> ■ 

TOBACCOS <1) 


P. Cement i 
Araoc. LelsuraJ 


invnd Met — 


W. INDUSTRIAL GROIT (496) .128.07, + 1.7 -17.89 6.53 


8.06 125.96 127.38 124.01 <119.98 I 84.94 143.431 59.19 220.17 , 5901 

i ■ 1 (6/61 | (6/lj (1/6/72) • '(13)12(74) 


30 OILS (4) 


299.51.-2.9 . 24.57 | 5.07 


4.07 290.94 |S97.24 293.46 ,286.56 1 164-90 Z99.fi 1I10S.B3. 431.66 | 87JU 
i ; 1 (33/3) I (2/1) >129/6/69) )(Z9j6«2) 


500 SHARE INDEX 


1142.25 lr 1.9 


18.98 6.29 


6.95 1139.63,141.44 138.01 1133.73 ■ 90.93 ,156.14' 63.49; 227.95 • 63.49 


■6)li U16/8/72) ;l 13)12/74 1 


32 FINANCIAL GROUP (100) 

33 Bunks (6) 

34 Discount Houses (9i ._ 

35 Hire Purchase (5» — 

36 Insurance iLife.i (9) ... 

37 - Insurance (Composite) (T) 

3® Insurance (Brokers! (S) 
39 Merchant Banks (19» ... 

|40 Property (32) ... __ 

41 ' Miscellaneous (5) — 


Investment Trusts (.50) 


43 l ALL-SHARE INDEX (650) 


127.01 *1.6 : 

- 

9.65 

- 1 

- 

146.90 + 0.9 

20.31 

S.45 

7.54 

7.54 

148.04 —0.1 

- 

B L7 

- ; 

- 

93. B5 -0.3 

26.88 

9.76 

4.95 ; 

4.53 

109.10 • t 2.3 

- 

6.26 

- 

- 

106.411 - 1 8 

- 

6.19 

- ■ 

- 

194. BO 1-3.0 ] 


4.46 

14.25 

14.23 

82.44 j+ 1.5 

- 

6.74 

- 

- 

. 161.29 :+ 2.1 

3.76 

3.70 

43.77 

41.58 

63.37—0.8 

1 

17.86 

10.50 

0.25 ' 

8.17 


3.30 

4.69 

30.33 

30.31 j 

|13B-57 j+1.8 

- 

6.07 

— 

- 1 


lt»6) (S/ll (11/4/72) !(T3/12rt41 
177.11 62.56 1 288A2 , 62.44 

Ibte> (2/1/ .1(20/7/72) .( 13/12/7*) 


(2)7/72) (10/11/74) 


; 00/3/ . iij/U (4/6/72) (li/ 18/74) 
127.97 44ta8 194.46 44.88 

I i25|4> i2)li \lb(3(72) (2/1/16) 
123.90 44.47 156.76 43-96 

: i SO (6.i (2/1) (21/4)72) 

I 211.501 68.96 ’26B.S7 . 65.86 
| (20)6) (7/li 1112/12(73)1(16/12)74) 


Barclays Bank. 

Beerbam. 

Boots Drn/t.^. 

BovUgn...... 

B-A.T. - 

SritfebLeyland 

BOC Ink. 

Bruton ‘A’ | 

Cndt>oxyi.. M — 

(.'ourtamda..... 

Detienbanuk.... 

Dl«U)lBr».^_... 

t/no/op., 

KaKle Star 

K.M.l 

Pim Rational. 
W.t*. Treat... 
Oen. AcoWtiit. 
(jen. Hleetric.. 
Glaxo... ..........I 


3 G.KJT 

26 Hawker Sldd.. 
28 Borne of PiajBB, 
12 [Hudson (Wllmi 

16 LO.I. 

30 ‘'Imp** 

7 LCLU 

8*3 Invnmk--^... 
9 LeE<U&G«awt& 
6 Uoyda Bank... 

12 “Lota,”- M . 

8 -Slamo* 

13 itarksSSj/ncw 

Big UkUimd Bank. 

13 NacIWenBaok 

17 PiO Dfd_.... 

2 Plowey 

4 R.H.U 


16 Bank Ota. ‘A 1 . 
13 Bead Urf t 


7 ISlatnr Walker. 

17 gpiltere 

20 tTwco 

22 'Bwm 

27 'Tube Invest,,. 

8 jUnUarar ......... 

4 Idd. Drapery.. 

2i . fyiokwa 

7 Wool worth s 

7 [Property 

13 [ fag . Counties. 

6 Inu Buxope. .. 
6 rfai>dBecwritiei 

11 Peachey 

25 TWnAOJty.., 

22 Town A Comm. 
10 

8 Oils 

6 BritUPtotrotanx 
17 Banna Oil ..... 

23 Isbell 

OUnoui. 


.. 6 j Minas 
- 6 Ao*ki Amer 80 
i. 17. [Broken HQlPrp 75 
. 24 fchsrterCons^ 22 
. 36 KteffUrt) F(n. 10 

. 10 tOoua Gold. 22 

« 13 tDe Beers Del... 36 
. 6 IF. S. GertnW ... 380 

gxeat Boulder. 32 

tBamptoa Areas 15 

. 41 attain M>on Prop. 4 

8 [Kloof 140 

8 [Ltinrbo 13 

a 18 iLorslae 59 


Extra ArtfCa 

. NEW LOWS (4) 

STORES tt) 

: CHEM|CAUS C1 , 

Ain ' " ■ 

• ' ' INDUSTRIALS (1) 

RTO- Group 


- SHOES n> . 


RISES AND FALLS 
YESTERDAY 


8 Otetala Gxplor. 8 

4jv>Brmeidoa 95 

4 Pros. Steyn..... 275 
‘ lEi'J T. Zinc ..... 20 

• iWetkom 56 

45 Went Anh..,.. 76 
- S WeateroM'ng— 18 ■ 
30 Zambia Oopp... 10 


Up Down Same 
4 4* 


BrUri Fond* 4 4 « 

Corn*.' DambthM and 

Mp Bands is — 56 

lnAtftrlals 527 H6 1JS6 

Fhuufdpl and Prop. ... 3 92 23 3n 

OOP i - U U 

Pbatadoos 4 i 43 

HI MX » u as 

Recant l»ma 23 18 34 

Tebtfs " 831 3M LIU 


il/S/rai • (7/1/76) 


I fi£/4| (7/1) (9/11(73) (20/4)85) 

9.24 75.78 34.78; 303.13 1 33-2 9 
■ 23/4) rlO/li >1 1S/6/72) '(17/18/741 


MONEY MARKET 


178.53] 73.43 245.79 71.63 

' iSt&t ’ tS/l, (35/4/72) .(13/12)74 r 


11/&/721 1 13/12/74/ 


COMMODITY GROUPS 
( Not included m 500 or 
AU-Hhore indices) 


Adequate credit 


44 Rubbers tlO» 

45 Teas (10/ — — 

46 Coppers (3) 

47 Minins Finance ill) .. 

4a Tins /$> ... 

49 Overseas Traders 1 13 » 


415.38 

, 0.7 

. 13.61 

7.97 

10.69 

10.61 

100.86 

^ 0.1 

40.64 

10 35 

3.54 

3.42 

389.97 

+ 4.3 

1 60.36 

19.37 

1.99 

1.99 

134.70 

-0.7 

9.83 

4.24 

11.18 

11.18 

06.76 

+ 1.6 

11.76 

9.91 

10.96 

9.41 

210.63 

tO.8 

16,48 

4.70 

7.76 

7.76 


, /33«i ; C&h >23/7/13) l2tl3lS» 

! 1104.16) 76.76; 121.47 50.78 
ilB/7) ; <10/1 1 | <W/7E) i(17/K)/74 
' 467.74,349.62i 667.70 i 94.08 
, i27/6i ■ iZE/7) IL5/7/73) !(39/t/62) 

1 1 141.54J ao.aa; 175.90 ■ ee.ii 

: «3£k5) ! (22/1/ il3/4/B9j jpUfiflS, 


<5/h) : t \2lljU\ 1(27/6/71 

1.03 : Z08. 81 202.47 .197.85 - 852.23 97.37 353,83 97^7 

■ ' (20f6l ! '6/1/ .i2Wt/75i 1 (6/lfft) 


Tlimi. AuguM 3& 


Krirtwy Tlnirn. 


FIXED INTEREST 


Aii"ir-I AiupiA j AiiL'lMt i Aiij/iist Amyifl 
27 16 22 21 20 


Tuw. Mob-la j 
Aiunisr Aiigiibt 



Year 

Haiinn .«,/ 


Bank of England Minimum* 
Lending Rate 11 per cent. 

(since July 25, 1975) 
Day-to-day credit was in good 
supply in tbe London money 
market yesterday, but although 
a large surplus was indicated the 
authorities did not intervene. A 
net market take-up of Treasury 
bills was against the market's 
favour^ as were maturing com- 
mercial bills and local authority 
bills, and settlement of gilt- 
edged sales. These however were 


outweighed by Government dis- 
bursements. which ■ outweighed 
revenue payments . to the 
Exchequer, overfull bank 
balances brought forward, a 
decrease in the note circulation, 
and farther Savings 2 per cent 
redemption money. 

Discount houses paid between 
9 per cent and 10 per cent, for 
secured caJl loans in the early 
part, and at the close funds were 
available at about 9-20$ per cent- 
In the inter-bank market over- 


night loans began at 95-10 Per 
cent, and eased during the morn- 
ing to per cent, before 

dosing at 10-101 per cent Short- 
term: fixed period interest rates' 
were generally, easier, and the 
three-nmn® sterling certificate 
yield was quoted at lOft-lOf per 
cent, compared with per 

ceoL, and the one-year eased to 
llft-Mfl per cent, from 11 }- 
11 per cent 

Rate in the table below- are 
nominal in some cases. 


A FI International 10 % 

Allied Irish Banks Ltd. 10 % 

Anglo-Portuguese Bank 10|°& 

Henry Ansbacher 105*5 

Banco da Bilbao 10 % 

Banco de .Terez .......... 101% 

Bank of Cyprus tlQ % 

Banque du Rhone S-A. 10J% 

Barclays Bank 10 % 

Barnett Christie Ltd.... 11 % 
Bremar Holdings Ltd- 11 % 
Brit Bank of Mid. East 10 % 

l Brown Shipley 10}% 

Cayzer, Bowater Co. Ltd. 101% 

Cedar Holdings 10 % 

I Charterhouse Japhet ... 101% 

C. E. Coates 101% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Co-operativp Bank *10 % 

Copleys Bank 11J% 

Corinthian Securities... 10 % 

Credit Lyonnais ...’ 10 % 

G. R- Dawes 11 % 

Duboff Brothers 11?% 

Duncan Lawrie 10$% 

English Transcont 11'?% 

First London Secs 10 % 

I Antony Gibbs 10*% 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 10 % 

Grtadlays Bank 10}% 

I Guinness Mahon 10 % 

l Hambros Bank 10 % 

Haw tin & Partners ... 13 % 

I Hill Samuel 510 % 

C. Hoare &. Co tlO % 

Julian S. Hodge 11 % 

Industrial Bank of Scot. 10 % 

Jacobs, Kroll 11!-% 

Keyser Ullmann 101% 

Know stay & Co- Ltd. ... 115% 

Lloyds Bank 10 % 

London & European ... 115% 
London Mercantile ... 11?% 

Midland -Bazik 10 % 

I Samuel Montagu 10 % 

l Morgan Grenfell 10 % 

National Westminster 10 % 
Northern Comm. Trust 10 ?% 
Norwich General Trust 10?% 

Portman Guaranty 11 % 

P. S. Person & Co 10 % 

Ros5mi nster Accepfty 10 % 
Royal Trust of Canada 11 % 
Schlesinger .Limited ... 10?% 

E. S. Schwab 111% 

Security Trust Co. Ltd. 111% 
Shenlev Trust 11*% 

Standard & Chartered 10*% 

Sterling Credit 12 % 

Thames Guaranty 11 % 

Trade Development Bk. 30 % 
Twentieth Century Bk. 1I?% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 
Whiteaway Laidlaw ... 101% 
Williams and Glyn’s ... 10 % 
Yorkshire Bank 10 % 

I Members of die Accenting Hanses 
Co mm] tin. 

7-4 v deposits Sir.. 1 -mood) deposit 
63 ?i. 

7-dny dcposils on tobb of £10,008 out 
““fc'TJ&V up to £M.fJW 174 and 
over SSm 73%. 

Deposit Base Rate 9i%. 

Demand demit 71%. 


50,24 I 45.40 63.09] 38.27 115.42 38.27 

; ' <3)1) (11M63I Glim 

47.67 42.70 50.68; 57.01 115.45 57,01 

■21/51 tall, (25/ 10)65) >5/lflB) 

46.62 j 39.29 47.50, 55.55 114.41 34.45 

(29/7) fa/li ,4il204i 

67.20 1 54.01 68.02: 48.36 114.95 47.67 

rd/8) • (3/1* |i7/10/63j /flil/Tfi) 


SDCtiw or Creep 
Overseas Traders 
Ei«ii»eriB9 tHcawJ 
Engineering {General# 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 
Miscellaneous Fkiannai 
Faod WanofariurUig 
Pood Rciaillng 


Base Date 
31/U/74 
30.02/71 
31/12/71 
WLTB 
16/1 J7D 
16/1.70 
H1270 
31)12/70 
2*#’12 67 
27/12/67 


Base Value 
IDO. DO 
153J4 
15124 

I«.T* 

335.72 

lfi?.7d 

128 JO 
128.06 
Ud.U 
ULD 


Section or Group 
Insurance Brokers 
Minina Finance 
All OUlcr 

2 Redemption jrlcM. 


Base Dim Base Valna 
27/12/67 76A7 

27/12/67 100.00 

WVa 180.00 

FT-Actuaries indices are 


the Financial Times, Bracxen Hmk, Casasn street. 
London, EMC 4BY, price Up. By Inland non lto. 
Conunonwcaltii Up. Fereiflii 22p. 



I I RMemzHien yicm. rT-«cnwnes ■nniaii 
j calculated by Extol. Centmimicnloss Limited (■ 
j member of Me Exchange TekgrapJt Grom) on » 
j IBM 370 computer. 

j A list <d the censtituenu N the FT-Acuiaries 
I Share Indices Is new «vail«Bta frem <N FaWolmrs, l 


COHSTITUEHT CHANGES: Transport 3 per eeRL. 
197848 and Trenmry 5 per cent 178649 Rave keen 
replaced to TYcaswr* Oj per cent xw and Tieasonr 
8 per emu 0206- O-Venr G aw nanem suds). 
Grunin (HJ (Enplneering General) has been 
replaced to Amalsamatod Metal Corporation (Capital 
Goods Mbc.}. 


t Local ■nihoxtts' aad fiw» houses seven days’ notice; oSwre seven dayr Bsvd,- •lanauem local intbarttv 
rate nom i n a l l y three years W-W w c ent; ftwr years 13&-1S! ner eeatr fire 132-24 per can. e Bank uui rates to 
are bnyuu ra te for p rime Paper, teylaa rates foor-ioonai bank bins IM-mtm p*r^L; tradeWDa nMH 

pw cenL awrartett rata Treason bite io* pw eoL: iS-iSTT ™ SSeSS 

imis»M6» PCT cent Approximate; selling rotes for oofrvtonth bank bills IDSu-lO per oeet.: wmbibiDi 10Su-iH nor c+nr.- 
IteM-iwnM IH-I«5t6 per cenL! for Me-montO trade bffis t01S« t^ r S 

p«r cenL ■ 


Ftona tteuie Nose 0*8 (P0ftlhl»d to the Finance. HooMs Assoeutiou) 10 ner cent, from- Augnsr. L Ctantm 


INSURANCE BASS 
RATES 

i" Atlantic Assurance . 

Cannon Assurance 

■ + Address dmra. under jnstttBacd aad 
Property Bond 


'ENT S 

















Iti 





"‘Tfee Fb^cigL Tniies Friday August . 29 1975 




A U T Bt O R ISED UNIT TRUSTS 


Alness Ailaltart .mf taXj) 

SS.FmMoBL'M/C. - ' 0 SX 43 B 97 ZB 8 

Giant* 

♦GlratxAeemn . 

Growth PnHa -..—£53 ZTM +0.4] <9 

♦Growth Aenam. — WA . MJS +8*1 '. 458 
lAMnM unit*__ — gu aj'-As us 

•Income A«.OU— Mi iH +O 85® 

•Emt * 1WL Am p7.1 Z3» 

Altov Volt 1*. Mgn. Ud*faXg>- : 

72-00, GWrtwmxe Rd, Aylrebuty:. 0990 W I 

AbtxiS Capital TM* ZLOj +0J) 40 

AHoJncon 2U 23A)+ajj -LO 

ABKylr-v.TBt.FcL. ZJ* . «3+0j| AW 

AbfaqrGcSLTn pu 3LA4-H14 CM 

Allied EbndsD firaipf^- - - 

Ebmbro H», Hatton. Br^KBw* • - 
01-088 2851 or Bilferiev flMTW JBJBB . 

Allied ik nil «6jg,*«| “2 

MIM24 TO* «fl-+0S UO 

Growth fc Inc. Tat. -ESA £-3*™^ r“ 

Elect *lmlD«v.~.§}5 *£3 +0-1 U 2 

Ifec. HUl AC dtr — .P^S ■ .aa-s-J 343 

Allied Capital 

High In 

ndyl 


fcrgST ffifcl: a JStlS'Sifr 

ttx Aug 27. Meat hUl day Sept. 2. DmIIob t 


Bnnm Sh^ to Cfc Ltd.* (*He) Gibbs (Antony) -ttih TsL -Mgs. lid. ' 

Brawn SSIplty* Co, Ud. CX) Mi 73, Scofield £L,BCai7XL. 01-3884111 

JbBi uSUpity Q4LL - 1*611 . — f C80 (alA. Cifita rnc * „CH.5 wjf f 1XJ0 

•Accrue: DB&S-— ZfiESj Staty— 4jM raiA.GibtaGth.TtKj 25*1'.. j 6 JO 

•Price* ra Aug 27. Meat rata its Sect X Dealing £p*Tuca. n8M • 

CiMda life Unit T8t Magro. UtLf Gontt (John).? 

MSBghB-.l’MicnBer.aerte- P.BaeSliaB. TT.Lendan WeU.ELC2 - Ol-daftMCA 

Cjon. Life Gen. Dint J25.A ‘ ZUS> +DAI 4J6 9torkhldr. Aur. 15. 1967 10LS~ | LB5 

LtaGra. Acetmt HU 3Mj +0Aj 444 DuArnimllnH Bw.l 20 1 JJ5 

~Zta.lnc.Dist &i» £3+02 056 Ne«*El«#wAttSS». 

Da Inc. An ™ E5 ® J +53 656 orara* uv “ 

X-wrf imm : ™ Gnar*w Eojal Et Writ Mgr* Ltd. 

Snr«lB*cl«rage.EC3PSnaS. ; ' M-63M0U. 

HXLOM Broad 9L.E3C2NLBQ. -***886016 (» t ) GoartSilll TK. - tbO.O 4£3( +L0j SSL 


HBlgh a., Potters Bar, Berts. F.BirSLm. 
Can. Life Gen. DlatJ25A 1 &2J+«L6( 446 

ZtaGra. Accum HI jB4)+06l 446 

-zta.iac.Dist pu asJ+ca oj6 

Paine. AccwiH ■ — gM 262J +63( 8.56 

Cxpd (James) Mngt. Ltd.? 

HXL OM Broad 9L, EX3NLBQ. . <0-3888010. 

s gss=±B ^ 

Cazllol Unit Fd. Mgrs. Ui? Wtc) 

Mil born H«l, 

Carller K3.4 55*1 — -1 •*« 

Do. Arcnm.Dnlr*.„psif 6141 .1 4*9 

Da High Yield (2*5 264)-.. MO 

Serf heading day Btytambor 4- 

Uhazterftoase JfcphetV 

1. Patarmuter Row. KOI - - B1-M838S8 

C-J. Intematl ___tl*.6 ; ISLal „ | 2.44 

Accnta. Units , . B4 23^1 2.44 

CJ. Income — gtfc - SMI 9.62 

CJ. Euro. Fla . izsj 27 JH* J 2.40 


Legal & General Tyndall Fumnp Mutual Unit Trust !Haiiagers¥|aKg> (c)PmdL Unit Tsa. Mqgrs.y(aHbi 
M.CswmmftMd.BrirtoL tC733»n ^.Tokmiiousc Bides.. P.H2. 0 1-008 4803 Ualbora Bars, ECU; SML (n -aiKwr~ 

DiAmtAUAU—IVJ 3941 ... .1 676 Mansi Sec. Flu* ~.BSJ 35.91 1 7.61 Fnrienlinl IM.S 833 ->19 3 08 

Ate. UnKAag 13— fee 443 | 676 Jbauallnc.Tia-. —Si s 48.U -Od 8.04 ^ 

Nest subocnptloo day Scj* to Hutud BlueCbni^.m.9 -0 ll 633 QuUter hbaugement Co. Ltd.V 

Leonine Administrsitlon Ltd. " MonwlHighW- |*7 433-021 tw The sin Kachaapr, ec 2 \ ihp ohxmmit? 

38 IWmcrtoc Street. EC22AN 01^883^ u ^.,, *** *3 -( 3J# 


48.1 -a: 

55 Jn hi; 
433 -0; 


8331 »1 9 5.08 Sobac r apit^j pj 
_ ScT-er tmiiow TO 


bebaff Unit Ttt. Managers Ud.¥ (1) 
POB'uJU.lfc-klbir Bar, Ef4 0I S3S3000 
SobwCapltU Fd 12.1 25 II +0 11 474 

Metier 1m->«nc fd |a 5 Z2J| -LOl 4W 


l^ pnaiiM* Administration Ud* **" jwiwHisfl w- r 17 cjjj -q2\ 

38Hm^nmti»&traeUEC22AN QI-&AB&& s,^.. TVh*a*« ham 

L« Cop- Food W.4 »4|^4| 600 WafaMMl PTO^dfeM teV. MBgT». lid.¥ 


^5*ASS t ** ,GOK * 111TSlt: -l w - 0 «24(-rLDj S 

-.'.'I 745 Henderson Adimustratian ¥ 

m ioJlrt 11, Aicaill Friar*. BC3SN2Ea>. .. <n-HB3 


uwl* Ek. Unit Tst Mngrs. LttLTtx) 

Regirtrara DepU The Cansewv. Garlng-haSes rauxinn. Untar 361 

Worthing, Sussex. Ol-smaO faistrifeuiun Cn-'— »6 

LB First Inc B4.7 3731+89 513 NPKWras Tnut_ 

Do. r Actum; 43J 46« *o5 5 33 tAeenm. UoluF'— 1U.7 Z 

LB Second Inc 386 4l3 +8.4 3.W Dter-Ombs** — - JU.7 'X 


El 
2L 

B Sadhr , 

2nd Smaller Co s 
H. Accnm. Fuad 
SKitfAntrlo— 
B. JSunqit Aug. l_^ 


77.f-HI.fl 

zsjg+oil 


1 489 Brentwood, grsnr. 

1 988 ig) Australian .— 

*■ ^ toftCap. AccBta_ 

ift&Slzz: 

n-Msaase igjnnm.&rftj 

'- 2.44 CglHJgh Irie<»nr_. 

2.44 UDInc.ftAsHU 

9.62 OO InnsnadoMl — 

- 2.40 (*)Nih. American- 

2.40 eg) oa N«. «cr-e* 
395 <20 Personal Port — 
-3.9S Worldwide Ang. 28. 


>3 634 -,:J- SjM 

LO 5S3 - 1 3J» 

Iferteigh Rtad 
1 - (077227300 

6 - 3611+06] 367 

'6 256 -HU ' 469 

19 350 —0-4 Sffl 

5 40.1a +0J 2.44 

.9 322 +9.2 A32. 

J 33.7 +0J TIB 

16 ZL88 +07 664 

13 24.5 +41 152 

-4 35.7a +03 386 

17 268H -013 388 

>.7 79J +46 S74 

13 SSJH— 7J* 


DajAccnm.; 

■ LB Th inline.- 

Do. (Accrual 


si:J 


014234200 Reliance Unit Mgnt. LuL¥ um um t,: ac 

| Fdlnacr Hs«_ Tnntmdfi Wcflj, KL 0882 OT ''** * ^ T « Ini 

::lJ 5^ Opportunity Fd. |3to »jJ .. ,.| 4.73 


Security Selection 
8. Thc^-rntMt Ml none? EC3N tLV 4S8 *213 
Unv «ilh T»: AcH22J2 23 71 . [ 1.77 

Uta 6 Gth T« laeM* 22j| L7i 


JJD RetnlgJunj Management Ltd-fl 


Slater Walker TrL HgtnLfl 

J- *dl Buildings. Land ih Kali 


■Mess at Aug. it. Neil dealing Sept. 10. 


330 City-Gw* Hs. Finrbury Sq. EC2. 01-M8 1088 London. E.C£M8vL 


Do.(Aceumj (663 . 71 d +06| 7 41 “Pliiwi rt July XL Next dealing day Aug. 28 

Lloyd's life Unit Tst Mngrs. Ltd. . J. , . ' ■ . 

National Westminster* (a) 


Rowan Sen.** 1973 1003=* | 466 ia) W 4 «om-I BrtUnnia G 

Nnt lUh. dv Sepi. £ Jrs'l Oly nf Ldtn _ pCLfc 


Arcftway Unit Tst. Bfga. Ltd.* (*Kc) 

2K.SLSiIsrTAJGe.BCa. 01-3834141 

J?lrd tS 

•Price* at Aug. atLNect suh. day Sen. 17. 


Cj.£aia Pin ^.QU 37jg - i 2.40 uinut ASMnan.aM .0./E1 +U->1 aw 

A«n natniu=3Z&2 293 ZZ\ 140 (8) gaNrt .Brfta-gSj *^9 -1)3 jw 

CJ. Fd. lav.TW but 233' .J3 395 tg Parwro MPart-- gfc.7 793 +06^ ;S24 

imih iTnlm P?4 24 jf J ■ 195 Worldwide Aug. 38. (523 B.71 1 — | 7J6 

. . priceg an Juij' SO. Neat dading Ann A *For tax exempt funds only. 

Confederation Funds Mg t. Ltd.* (a) HUl Sam oei U nit Tat. Mgrs-V (a> 

120 Resent SL. Witt BAY. . .01-4370040 45.BeechSuEC2F2LL. 0WJ28801L 

Growth Fund-™™-K31 . 2UI ,._J 633 fWBrittellTrnsL — B07 2 ■ '114.71+1.7 5J3 

. T: L . -- ■ 1 (g>Int*LTru« g67 J8A® +O.I 3J02 

Cosmopolitan Fond Manager*. unyeUarTiuat — &i 5*7 +o.7 uo 

3 Loodoe Wan Building. London Wall ®C^MlTnra-_pS 2LN. +0J 38* 

London BCZMaW- O1-48BDA8/0479. RtS ■ j 

38-1 +08 US 


TZeOiGigebanscRiL. .Aylota, (QS03M1 ' 

EwUryAacum 193 0 974 - I 334 « 

London WftlLTfaKgl C^ Arruta)-, gj 5 

1, PI nskury Square. EC2L Ol^jcsmi Financial 51.1 39. 

CapUal.PyiprtD’ m2 ■ 93 6j +031 4.16 Sf J 

Financial IVrty—. 118 lifin +1L1 ysg BiOTlnc fWB 5 

Ool I Actum.] 1S1 14.1 *0,1 3,99 

High lBC-Prl cutty _ H.4 35.7 +03 731 NEL Trust Mongen: LL 

U3 »4 toi 25 KJtton&am.ltartaag.ltarrw. 

Sb^BhoM Unit* „.[»! . 27 54 +B.fl 4«.N(dSt<r.* \*A2 . 41 

Mmmllfe Management Ltd.¥ ^ Conn Fund Hanag. 

PXL B<m 21, StevenagA - 043050101 M .rZT 

p* . . u .... 1 « 


Rtfachld. & Lwnds. Mgrs. Lid. (a) 

New Court. SL Swntun'i Lane. UJil. ECC 


■w Wjn+I Brtlanala Gram 
JmI £?} X Lrta _ 02.6 fs.nelt *031 

JcrtITup fcUen._RiOT loa -di 

JeaTtitu-ylnr ...P4J 26LdHl.l 


Target Tsl MfTrs. fSctKlcnd) (a«hi 

Jf( .4: >tifi ‘.'nvertL £din 2 . 33J 2298BSI 9 

TanWKspla f3-4 ' »■*{ +0^1 ’I? 

Target Tlakyr tz7i 2911-. I 633 

TgL tl> mr Aug 20 |39 7 42.3 — 4 E7Z 

Trades Union Unit Tst Manage” <7 

ioo.ttoousu+*tE.i;z 05-csso);; 

TULTAug 3 (33 1 3S3J ...| 591 

Transatlantic and Gen. Secs. Ca.v 

ai Jsao^wmrsi *xw LwWton H4 ChdmsJonl aittil 

,1W ■ Burfa.rin Aug.ai ,1M3 Jifcf +2.9* 541 


Burfa.run Aug. ai .(543 9104+1.9 

I.Vcun 1'r.iM 1. . .174 4 74 U *27 

HwdIUk. Auc.7 |H1 I03l 


01-83780*4 NryCL Exempt — K94 0 100.01 .4 z.95 fufel Sairr Wather Til Mgat 9 
+081 4J9 Prices on Aug. l£ Non dealing Sept 13. T H .- M2 49. 


■" ' i^ypitml f Amrm ) I4*j 52M +081 439 races an Aug. is. Next dealing Sept 18. M62 

fi uudin'. jik 7 2H 3 , n jl a u IkUIR I nt St KIb mw . . ^4.9 

Qi-8083811 wtratfUj..:.— ^ tti 33^4 +o.3 4^ Rowe * Pitman Management Ltd* SiS’S*'* — 5H 

4-0-31 A16 SSSi^? 1 2S JS I'nynale Ha. FlnsfauiT Sn. BC2. Dl«r, lOOfl CraCf^nhJLTl - B5 

-HU 3.9* K*oal*ta (498 5Z3| +0.6) 860 Fdl |6g.Q 726| . ,| 2.11 cSlurv. ““ »7 

+0.1 5,99 ; _ Son nlwnpiai dw Snlnbw l. i-nmnwih u« 

+03 731 NEL Trnrt Manager* Ltd. ¥ fa)(g) - Cnnsoiiduc* m a 

tg^ J® HOiaa Court. Doriaug. Homey. 3011 Tstl Can. Fi Mgm. Lid. »"“£“«-■ 

+0 i 4 C NtOsW.. 1463 4B3J+0.7I 436 M. Jenuyu Sreet, S.W.1. OI-8S88 SSS KteSi SIS 

m ■ Capital Fund 1563 59M .. ..[ 387 |5 StV« S? 

T New Court Fund Managers Ltd. ,a ™? FB “ d - — rP 5 -* . . i 83i cas ind g PoiTer .. ho 

M3 ? 5 Si 1 TaeO.Gxataw R*. AylaabWT. oa»5«l ^ S N«H drallne Ang 28 g* fund "Baj 

.... I 436 k- r- Vjniitv nitn inMitgl tK o — — _ VV+J ,rUl 44 8 
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— _ VFoaitb Unit 558 J | — Property U63 124.6/ +0J] — 

“.I — PrilyUns. July 3X.|45.9 483| MraagedCop 1003 U5M *22f — . 

Managed Acc.. — . 1334 


Managed Acc 

Pen- Prop. C*p._. 

The City of tPndnster Ass. Co. Ltd.f ggJg^^Sf— 
RlngsteadRousa. 6, While Horse Rood. PotGlfaiL Ar e' 


life & Equity AssnranceP 

1 Olympic Way. Wmhly.. RA90NB 01-9028878 

SeL In* — .1235 2531....) — 

Second Sd B9J 20 3 J — 

eSecure Ret— M5 - SCSI I _ • 

Gilt Fund — „&S3 25* | — 


ity Fund 183 . 

ptaitFand.— 1C2.D 

leetlveAiLFd . 65* 


::::: = 

107J ..... — 
691 ... . — 


58 ...„ Vtlm. Galdxnnth 

35 PJLA 

JO ..—. . Pearce (C. HL)_ 

47 -Peal Mills.— 

36 ..... Richards lOp— 

85 RobhCaJokraSp. 

11 Say era I^p — 

70 +3 Sheffield Brick- 

SbetL Rehahiat- 


98 Clondalkln — 

31 Concrete Prod*. 

AO ....... Goodbody (tl) 

32- -2 Hdton (HldgiU 

38 +1 Irish D i s ti ll er s. 

2D Irish Wire 

8 +2 Jacob 

SB -2 Sunbea m— 

143 Uni dare 


Albany life Assurance Co. lid. 

60 ”11” SLCBdBurUngtonSL. W.L ' 01-4374802 


38‘ 

s.;f 

40 

52 


OGIdMODey Fd. 
VDo. Accum. - 
WEqultyFund 
TOO. Accum.. 
♦Property Fond. 
♦Do. Accum. 


108.4 +61 
W23 +03 
1203 +2.9 
123i +30 


Croydon. CRD 2J A 
Wad. Myjnly 31— 
Landbk. July 1 — 
Speculstar Jnly31 .. 
imjAFd.Jid>-31_ 
I nrestara Opt. Bd . 
♦Equity Fund 


•mJ.I. Cspu— _ 

♦Pep. FJ. Acc - 

4>Pea-B.S.CapL_- 

♦Pm. B 3. Acc. — 


_ Second Managed Fond? 


71*1 — ,. eFixed lot. Fi 


FOOD PRICE MOVEMENTS 


Aue.2S 

£ 


Week ago Month ago 


♦Do. Accum. 
Wpleluv.FA 
D > Accum. _ 
ltd. Mona Pen. 
Do. Accum . „ 
Pxup- Pen. Fnnd.— 
Do. Accum.. 

Fix. InLPen 
Do. Accum— 
ITple Inv. Pans,,.. 
Pa Accum 


3lM.ll 

101.4 +92 
189* +03 
EH.7 +1.9 


PerfmaneeJ 
BalanceJul 
Oteed July 


sea»«H^= 


_ Ctnmereial Union Group 

— SL Helen's, 1. Uodrrshiri. BC3L . 

— • Variable AnJVc.Ua I 29.74 

— Da Annuity Its _ | 13.9* 


BACON 

Danish A.1 per tout 800 

. British A.1 per tont ...... 

Irish Special per tont ... 795 

Polish A.1 per tonT — 

Ulster A_1 per ton? ...... 795 

BUTTER f packet; 

NZ per 20 lb*t 7.09- 7.15 

English per cwtf 42.92 

Danish sailed per cwtf... 45^30-45.53 

CHEESE’j 

English cbeddar white 
rindless 40-Ib per cwt — 

NZ per 20 kilos 15.01 

EGGS* ‘ 

Home-prod. Standard ... — 

Large — 

Aug. 28 W 
per pound 

BEEF p p 

Scotch killed sides ex 

KKCF 29^—32.5 

Eire forequarters 19.5— 2L0 

Argentine chilled rumps — •- 

LAMB 

English — 30.fr-J2.0 

NZ 2s-Ds 28.0—28.5 

PORK (all weights) 24.0—34,0 

MUTTON 

English ewes — — — — 10.0 — 11J) 
POULTRY 

Broiler chickens 23.5—27.0 


7.09- 7.15 7.09- 7.15 
42.92 41.14-41.16 


45.30-45.53 45*30-45.53 43.3IM&51 


AMEV life Assurance LhLf 
Alma Hsn. Alma B&, Frigate . - 74:43101 

Triad Managed p820 307.9] . — ] - 


Atlantic Assurance Co. 

See under Pne»rty Guarth Ass. 

Barclays Life Assor. Co. lid. 

2SS Romted RtL.S.7. 01rS5G12U 

Barclay ban d» — ... „ ..( 81 . 5 85*) J — 

Current unit value Auue- 27. 


Confederation Lite Insurance Co. 

130. Regent SL. Wifi 6AY OM37SD40 

VEqnlty Fund - — IJ2.7 87.JJ ...... — 

♦Managed Fund- UL57 121* — — 

Person id Pen Fd 42* 44J — 

Ecpiity Pen.Fbnd. 1269 — 

Fixed lot Pen Fd 1233 — .. — 

MannKedPttu.Fd- 3364 — 

Property Pen. P d. . . 462 — — 

♦Protected In. POL 233.02 — 


j “J"! — Harvest Aumrance Greupf 

H ■— 4 ~ 48. CJnirrh SL. Hriddaoe, KenL 0G22306BL 

, Annuity Cl*. 1 133* I . . J — . 

Managed Frit- 14551 47.7^-03*1 — 

Hearts of Oak Benefit Society 
J .-.-J . — EhKcn Rood. London, NWL 01-3875020. 

1 J — Hearts CtOst (29.4 3L2J ..._| — 

- HUl Samnel Lite Assxtr. Ltd. ' 

NLA Tower. Adcflxcambc HdL, Crqv. 01-8804355 

' 1 HUl & Prop. Unit— 0ZL2 127 Jj .—J — 

■ 01-083 7500 ♦Do. Man. Unit — 11L5 117 4 +1*) — 

I J — - Do Money Fd. 1103.0 10651 J — 

l+tUa ‘ - Imperial Life Ass. Co. of Canada 

_ Imperial House. GulldTisd 71258 

nee Co. GGD.F6AUC3S — TO 7 47^ I — 

014378040 PPv- GL RL\ngJBlp67 34*1 . [ — 

J -H Z The Individual Lite Ins. CA Lt*L» 

3 — Individual Hse_ 46 South a.. Eastbounie. 

1 .—J — BNU 4UT Eastb«iro*3STll 

• iSld = ; 


Lite Ass nr. Co. of Pennsylvania 
3*42 New Bond SL.W1Y0RQ. 014838385 
ACGP Units 1819 . DM) | - 


Lloyds life Assurance? 
S12, LeadenhaU SL, EC3M7LS. 
M3l.iltb.FdJ uly 31 _ US7R 
Opt.SEq. AUG-28. B3.B 883 

OpL5rrra.Aug.2B 104.4 109.9 

OpL SBlyd. Ang. 28 10JL7 11+ 5 

OpL 5 Mn. Aujl38 . 102.0 1074 


Opt* DpFd AUK 
♦PaJfnJtLAaK-lB 
♦Pai*^FcLAiig.IS 
4PBLPp.FdAng.l9 IU6.0 

4FDP*dIaAug.» pl»* 
4>PnJ»p.F<LAu £.15)1*9.4 


DU ...-. — . 

1*67 _.... — 

1116 — 

226.4 ..... — 


Norwich Union Insurance Group 
POBaxL Norwich NR 1 3VG. 0dQ3 22200 

NorMnFdAiiK3rr_|127.1 133*1 ... — 

NorEqFdAug. 27. 173 0 1B2J] — 

NarSFdAL-gjr7._.fW.4 UMlB — 

NarFxI cAu K^T7 .... 1103.5 IDS* — 

Nor Uni Aug. 15.—I 1811 | — 

Oafcllte Assurance Ltd-V 

46 Windsor Road, Slouch. Tel 35818 

■taklUe Man. Fd. 11166 1M.9) | — 

Phoenix Assurance Co. Ud. 

4-6 King Wllliom St. EC4P4UR 01-6280878 

WcalthAM. 177* 8L71 ...I — 

EbY.Ph.AM 47.7 J . . I — 

EbY.Ph.Eqe. lw.7 521) . I — 

Prop. Equitj- to life Ass. Co. A 
1 19. Crawford Street, WIH2AS. 01-4880857 

HfaL aifc Prra Bd. 146 2 . . .. — 

Do. Mao. Bd. 67 7 — 

Do. Equity Bd. .... 661 ..... — 

Da FY Mny.Bd.FJ. 1149 - 

Da BaL Ag.Sw. 11 . 97* .... — 

Property Growth Assor. Co. 1149 
111 W ra t min ri e r Bridge Bd. OI-8280331 

Property Growth _...! 149,0 ) | — 


Slater Walker Insurance Co. Ltd. 

30. L'xbndCe Rd. VIZ. 01-748811:. 

Sd. Mk. FdCu Uni. W71! 58 01 .. ..( — 

SelA(k.Fd.£.UnL 1*7.7 • 7171 


Sun Life of Canada lU^.] Ltd. 

2. 3. 4. Cwfcspur SL. SW1Y 5BH 01-0305400 

Maple LT Aiig 27...I 125.1 1-5 2) - 

PcrenLPn.ra.. .. | 12aD |-1*I — 


Target Lite Assurance Co. Ltd. 

Taroei Use, C alehouse RdL Ailetbun 4 . 

Bucks. AjlesburyiOBSOiSML 

Man. Fund Inc B2.9 8771 +11 — 

Man- Fund Acc.— 92.0 . 97 « +lb - 

Prop Fd Inc. - ..- 89.9 __ 95J — 

Prop- Fd Acc 103.0 — 

Prop. Fd. Inv. _ 89.0 . .. — 

Fixed InL Fd. Inc. 97* 102.7 +0 B — 

Dra. Fd. Acc. lr.c . 95.9 10 U +0.1 — 
Rct. Pl XI Ac Pea 513 55 2 +0.8 — 

BrtJPlanCspJPen. (462 <9.7 +0.7) — 


Carnhill lnaaranee Co. Ltd.? 


33.CarnbUl.ECa. 

GraitsI Ang. 18 1 

GSSnctalAugilsJ 

Mo. uUlBol AuSt20 ^ 


BN21 4UT 
Fixed Int-Uniut 
Equity Units — 
Property Units 
Managed Units 

Monty Fund 

K.&S. GUI Bond 
KAS Gcvt.Sc.Bnd. 
♦Commodity 

♦Growth 

♦Capital 


MAG Groups 

3 Quays, Tower HiU. BC3R6BQ. 0-IS2645F8 

Equity Bd Ang 28.. I8L4 B5.U +2.7] — 

Family 78 Aug. ZL| 1167 ...J ~ 

Da 77-80 Ang. 28 _ 86.9 +2.q — 

Da 81 -8B Aug- 28.. | 1099 +6fl — 

Int-Bds.Aue-28.J65J 691 +081 - 


— . Property Aug. 2 

~ I — . Conv. Pep Bda 


.— J •■-•j — . ♦Cap! U d 

— J — 4 — ♦income 

1160) 


Brandts Ltd. 

3a. Fcnchureh 9L.BC6 
RremttsTNrnqa— (783 


01-830.6580 
8U| -.J 9J7 


Crescent Life Ass. Col UXL 


♦rmentatlcnal 
♦FardgnFuUnt. 
♦Foreign Equity - 


Magna Assurance Company Ltd. 

_ 16 ChoquxnSq., Uxbridge. Middx. 5am 

_ Buildlno SoxBd [ 106.9 I 1 — 

_ MngnaUan.Fd.-_| U96 | J — 


30.5—32.0 

28.0—29.5 


1.60- 1.80 2.46- 2.60 
. 2.00- 2.40 2.90- 3.10 

eek ago Month ago 
per pound per pound 
p P P P 

2 5. 0— 32.0 27 .0—32.0 

19.0— 2L0 16.0—18.0 


27.0— 32.0 29.0—32.0 

28.0— 29.5 2S.0— 29.0 

23.0— 32.0 24.0—32.0 


Canada life Assurance Co. 

30 ffigb St. TSttare Bar. Bert*. P*xr 51132 

Growth FU. Aug- 1-1 40.4 I 1 _ 

Ret'mt Fd. Ang. &j 84* 1 .._J — 

Cannon Assurance 1149 
1 Otymirie Vr. Wembley. HAS 0NB. 01-803 8878 
0139 . -8*2 - 

736 — - 

954 -1 ~ 

773 -1 — 

975 — 

■lue Aug. 27. . 


Bxwwk*Hra, Meta h«L Barks. Mdnbd3405B LUe 

5es.PinUlsv.Fd. 57*1 4 — ? De ^S2SS^? t ' WCa - +xs 0I-3S3S8B7 

Lion Equity Fnd_ 77* — 

Lion Et&r. Fd. AC. 93* . . — — 

Crusader Insurance Co. Ltd. ' u£ic5&Yid~ . 5M - 

Bearing BMgs_ TOwer Pl_ EC3. 01-6368031 Lion Eqty.IYn 966 — ■ 

Gth.Pnw.AUB.3— (51* 57.4) . J — Dan rtra. Pta. __ KJ . — — 

1J® High Yid Pen. 64.7 _. . - 

Lion U*Bd- GtltFd *65 522 — 

Eagle Star Insur /Midland Ass. lie srgd Cap. Fdpiu 45J2) — — 

LThreodneedIcSt.EC2. 01-5881X13 Trlsh Lite Assurance Co. Ltd. 

Eagiefifflduiux-po . 3W)+0*J 690 sramaECa. owaaass 

• • BlucCM-AinE.14_.B0 9Q 53 6M I 480 

General PortfaHo life Ins. C. Ltd* iSS 1 5*0 

00 Bartholomew CL. Waltham Crow. WX31871 Prirp. Mod. GO. (133-1 13791 5*0 

PnrUoUoFtmd (9674 _ | | — ' _ 


Mnfrs. life Inaur. Co. (U_K.) Ltd.V 
P U. Box 21. Stevenage. 0438 50101. 

Manulife Inv. Bd.__ (27 i 285] | 681 

Merchant, Investors Assurance? 

126 High Street. Croydon. ' 01-0888171 

Conr.Dep.Fd 110.9 - 

Money Mrlrt.B-._- Ufa* . _... - 

Ma. Inv. Man. Fd. 826 — 

Bier. Inv. Pta. BtL. 1063 — 

EqnllyBima — . — _ 452 .... — 

Prop. Pen*. K8i3 — 

Man. Pena 9L8 — 

Equitj- Pen* 1361 +04 .. .- — 

Conv. D+p. Pens_ 1067 — 

Blra. Mkt. Pena. .... 1228 — 


English ewes — ,,n 10.0— 11 D 9.0—12.0 12.0—13.0 
POULTRY 

Broiler chic kens - 23.5—27.0 24.0—27.0 25.0—27.0 

* London Egg Exchange price per 120 eggs, t Delivered. 5 London 
and National Provision Exchange price. ? For deliver? 
August 30-September 6. •'•FftlC prices. 


Capital Life AsanranceV ■ 

Coniatan Haa. Chapel Ash W^tu. 08Q2 380ZL 
Key Inv. Aug. 72 — ( .67936 | J — 

Cbrtlue. Japhet life Asa. Co. LULV 

1, Putern aster How, BO*. 01-24S3S89 

EnerDT Bonds (25* 27.81 I — 

Money Bd*. El 26M — □ — 

Managed Bda. m* . 3*3 -3 — 

Equity Beta. pDB S3 .J? - 


. Growth to See. life Ass. Soc. Ltd.? 

United House. W.U. 01-2280168 

Ftoclbt+Fortnno — I O0L1 I I — . 

Xiaisftaank Sec * — l 53.91 I - 

Jj mrtb a n kScg. Ag.p6 7 99JJ I — 

G A S Super Fund.) £703*8 1 ._...) — 


King to Sbaxsrm Ltd. 

62. Carnhill, EC3. 
BondFdJkExetnpt.. I £333. 


ssnsazSnr vS=i - 


NEL Pensions lid. 

Ml Hon Court. Dorting. Surrey *>u 

JVetex Arc. Units— ^167.4 70.9) -0^ — 

Nriex Capital ^6a 1 SZ.7I ....i - 

Nat aub day Sept. 25. 


Guardian Royal Exchange 

Bqyal Exchange. ECS 


Bond* _MU 
Fd.trtaT(95.7 ■ 


.»!!.( — L&ngham Life Asaorance Co. Ltd. 

Migdri Hae, Flnriwry So. ECC. - 01-8288881 

MidteBauta— .DU 40*( .1 - 

03 283 7107 — 

„.„4 Wiap 'SR Man Fdpt 2 . SO — J - 


1355 J — . WiapiS’JMan 

100.7) — ] — 


New Zealand Ins. Co. (UJS.I Ltd. 

Warrior Sq. Sral h +n d. 070282855 

Kiwi Key lnv_„ — ..|967 99.7] ] — 

NPI Pensions Management Ltd. 

48, Grarec tmrch SLECSP3HH. 0LS234200 

Mraaged Fund— J93.4 97J) | — 

Prices on Aug. L Next dealing Sept. J. 


Property Growth _... 149.0 — 

Agricultural 464 — 

Abbey Not- P.G. .— 1295 — 

Inv Funa._..,„_ 510 — 

Equity FUnd. 1264 +L1 — 

Shranty Mean- 113.0 ... — 

♦Retire Annuity.. 1310 — 

♦Inuced. Anniy... 1105 .... — 

Atlantic Asm ran re 

All Wtier Ac. iru [855 90« .... — 

♦All Weather Cra™ >41 BE 5 — 

♦Inv. Fd. Ut* ,43.5 — 

Pen si an Fd. Uu _ 100.1 . . — 

Conv. Pena Fd 1M3 ... . — 

Man. Pens. Fd. 1043 — 

Proa Pena. FA 1044 ... . — 

Prudential Pensions Limited® 

Ho) bom Bare, ECLV 2MH. 01-405 8222 

Equity Fd Ang. 3) .0355 1347) ...i — 

Hxoolnl. Aug. 20)1234 1232) I — 

Prop. Bd. Aug. 20_ |17*6 1023) | — 

Reliance Mutual 

Tuntaridge Welk. Kent. 089222271 

Rri. Prop. Bd*. [1453 — ( | — 

Royal Insurance Group 

X, Noth Jnhn St, tivcrrMoL 0512388022 

Rqynl Shield Fd |B43 942] | — 

Save & Prosper Gronp 

LGt. Hden'*. London. EC3. 01-5881717 

♦Bald.inv.Fd_. ._»L6 96.51 — 

■•Prop F«5s. 1066 U26 — - 

Deposit Fd — 1053 11D.9 — 

Equity Pea. FtL 1049 1M 5+16 — 

—Prop. Pen. Fd.. 1217 1282 .. — 

tCamnV Pen. Fd .. |129.7 1366).... — 

races an —Aug. 18 •••Aug. 

{Weekly VaiuSLirae. t Price monthly 

Saveguard AFsnracce LimJtcdP 

Sw«n Court, Ptierrfirid, Hants. Ptrafld 33BI 
Investment Fund ._ (88-5 935) ... J — 

Schroder LUe Croapf 

IB-24. MjiUrnrers St . W'^2. 014383383 

Fixed InLF. A nr 18)1039 IDAS . ■ - 

Flex. FdAufaB... 06 1 W* +05 — 

Sa*sSrad k S^^ ml M64 +63 — 

♦P*nFdCaAug.l3 121 D 3273 .. ._ — ■ 

♦Pen. Fnri. Ace.„ 129.9 1361 — 

Pp. Fd. Allg. 27 105* 1105 — 

DenFd AugJE._|98J 1034) — 

Seat. Widows' Fnd. to life Ass. Soc. 
8. Sc Andrew's Sq . Edinburgh EH2 ZYD 
Invert. Ply. Ang. 2B.|253.4 26UH 1 - 


Transintematiosal Life Ins. Co. Ltd. 

Z Brecms Bide* Lcadon EC4 iNV.fi 1-405 6107. 
Tulip Invest. Fd R03S 1072] ...1 — 


Trident Life Assurance Co. LttLV 

Kenslrdi? Hpu*r. iHauecrtcr. 04523AM'. 

Tndetl Man. rd _. 1103.9 10941 — , 

■Tndrotfir.Mn.Fd_ I2fi.0 126 4 .. .. — 

Tri Lent Prop. Fd 100 3 1146 +0* — 
Tndent Eqty. Fi 30 0 W2 .... — 

Trident H.Yd.Fd. hovj 1151 — 

Trident Vmcy FdbS£ 1 1C9.6 — 

Trident F'lM’d Fdp015 1075 . — 

TndenBi Aug28 _W20 45* +L0 — 

Giit Edged _..| 912 — 

Ctah value (or £300 premium. 


051 2306822 

I - 


.Tyndall Group? 

16 Can rose Road, Bristol . 


3-war rd Aug.21._ 414 .1 — 

Prop. Fd Aug. 21.. 812 1 — 

Deposit Fd. Aogil 106* ( ..._ — 

0-seartnFd.\ DC fl_(5S.9 «.0| — 


Vanbrugh life Assurance? 

41-43 llodrtma, Ldn. W1 RBLA. OS-flJP-ttKj 

Managed Fd W5.9 101.0 +0.7) — 

Equity Fd 1320 139.0 +21 - 

Fixed Interest Fd 11L3 117.S ... — 

Property K± 105* 1312 — 

Cash Fund 100.9 1063 .. . - 


Welfare Insurance Co. Ltd. *5 

The Leas. Folkestone. Kent. lUOO 57331 

Cap Growth Bd... 114.2 

♦Exempt Flex.Fd. £05 

♦Exemrt Prep.Fd 60 9 

CExpt./nv.Tsi.Fd. .920 • . . . -• 

Flexible rund 753 . .. 

Inv. Trust Fd • 924 ... — 

Moneymaker I d. . 7L6 ... . — 

Property' Fund 70 4 .._.( — 


Windsor Life Assnr. Co. Ltd. 

SI. High Street, Windsor . Tel C3I44 

Life Inv. FLme (458 4321+021 - 

Future Asad. GUi. no CO ibi35.0 . . | — 
RK.Aad.ppu.-. £30*9 j ■ I — 
Flex. Inv. Grow*.hl473 10251 


APPOWTIWEMTS 

A YOUNG 
ACCOUNTANT 

circa £5,0004- 

Our eilami, a mijor chipping ewn- 
pany bund in Eixst London, are 
Heking z progreuivs CA.. aged 
around 30. «n control dieir andre 
icctaira depsrtment of IS people, 
experience in tha shipping field whilst 
not reing vital would be a valuable 
uict to du luceeshjl candidate. 
Salary, which a oegodabla from (5.000 
«»o beoefiis will ba discuiud « 
interview, 

rOnia lute retted cteultf eoff: 

Kr. M, Partei/. C.L.A. Management 
an 353 9183 


INTERNATIONAL 
SUPER SALESMAN 
REQUIRED 

far property company » t»H expensive 
high quality residential property sited 
m tendon. Applicant* do not require 
knowledge of exam agency bne must 
have good oversea* contacts. 
Write Box A5199, Financial Time*. 
70, Cannon Street. EC4P 4BY. 


APPOINTMENTS 

WANTED 


MR. CHAIR MAM. 

■ it you need i versatile and adao+ 
| table person with Integrity and the 
ability to net on witn others — I am 
I n metroDo:itan LOCAL AUTHORITY 
CHIEF EXECUTIVE and a solicitor. 
1 used to tackling man Held problems of 
active municipalities, experienced In 
Jarge-scalo redevelopment, who Is 
I now finding his work leu Interesting 
because nf Government measures and 
is looking lor fresh Helds here or 
abroad. Fluent French. Box A.S19S. 
Financial Times, 10 Cannon Street, 
| EC4P 4BY. 


OFFSHORE AND OVERSEAS FUNDS 


^Albany Management Co. Ltd. - 

- F*. Box 1546 HraoTttm . Bcrautk. . 

Albany 9.96| __4-054 

Australian Selecttou Fund N.V. 

‘Loa. AMBL Fan.Auat £bl Hgt.-Ud.-__ 

80 BedLfcn Court, EC* *1-353 3Cff 

USSR) Shares 1 USBL8B J-fl*5) _ 

Next BatL dty Aug. SB 


CharteThodae Japhet 
3. Fatenoitcr Row. EC4. 
Adi rope-— 



I « 

Free World Fujtd Ltd. 

) BnttcrfleJd Bldg. Hamillnn. Bermoda. 

I NAV.Jaiym ) 5US157JW | ) — 

I 

| G.T. Bermuda Ltd. 

; BK. of Bermuda Front SL. Hamltu, Btmta." 


Basque Bruxelles Lambert 

& Rue do ia Regenre B 1000, Bromela. _ . 

Fa.nducoaBF_»-M -3 354 

Benia FUhdLF .tt-HZ -.LWfl +3 682 

Renta CgpLF — — (3,792 6Hq +H Cap 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

GERMAN WINE ! 

German wuu mcrohans offer uverel 
brand* of whin wine, including dim 
cheap table wine. 

Exclusivity partible, axuMarahte 
quantities. 

Only prtnelpafj plane reply to Roe 
66392, Financial Tines, 70. Cum 
. Street, EC4F 48T. 


ART GALLERIES 

ANTHROPOS G A L LERY. SpeclallSH In 
Ethnic Art*. 67 htonmouth StrCOi. Upper 
St. Martin's Lane. W.C.Z 01-636 0162. 
Eurose's inert collection of New Guinea. 
Papuan and Eriintp Art. A new exhibi- 
tion Mon. -Wed. 10-6. Thurs.. Sat. 70-72 

midr.itht- Sunday l-«j 

SRI AN GALLERIES. 5-7, Porefaesrer Placy. 
Marble Aren. W.2. LAGASSE— +TORT- 
W AY— CECIL 5TEPH6NSON — FRAN- 

CISZKA TN EMERSON. 70JO-S. Sat. 

ia.jQ-1. . 

DMELL GALL* 6115, 40 Albemarle Street. 
Piccadilly, W 1. SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS and 
JOHN NEALE. “Artist in the EngUsd 
Tradition." Realistic prices. 

ROYAL ACADEMY Of ARTS. HOMMAGE 
A TERIADE. French Grannie Art rt 
Picasso. Matisse. Chagall dris. Until 12 
Oct. WkdyS. 1D.fi. Suns. 2-6. Adm. 40 p 
(M ondays 20ni. _ AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Un:il 31 Oct- Won. 10*6 (Ooscd Tuc*-, 
days). San. 2-5. Adm. SOp. Siadents end 
pensioners half price 


CorahiH Ire. (Gnenuey) Ltd. 

P.0. Box 1*7, SL Peter Part. Guernsey- 

lutManJtLAngJS^lULS ■ 14451 -3-5) - 

Darting Wknag fa neat Ltd. 

IS. Bent SL. ferttaey. N5.W, Australis 
Darling Fund- |A$L39 l.«8j .... 1 752 




355 

L63 

ml LTD 


Hill Samel to Co, (Gnenuey) Ltd; 

* uefevre St, SL FMCr Pert. Gaarasey. (3. 


GueraSty^TK. 


1147) +L7J 359 


Bk. of London to S. America Ltd. 

40*6. Qnees Victoria SL. SCl 0I4M8 9B22 

JtonfeRiriJBSJJ | - 4 — 

Net. awrt value August ll - 


BtiUOte. ■ ^L^‘l2rT 8eM Z mid ^ 

J - 


PoIaUol Aug.28- 


-L 5 ) - 


L nw.Au*. 151875_| USS13J6 f 4 — ' 


CLUBS 


EVE. 169 Retie nt St. 757 0SS7. A la carte 
I or Ail-in Menu. Spectacular Floor Shows 
| plus the rhythm of Lot Vera Cruz and 
! mu&K of Johnny Hawfcesworth a fad 

1 Friends. - • • 

1 the gaslight tonight— a Gentle. 
• man's Club. For your personal nieasore 
| and discreet, entertaining. Good corrh- 
J aanv — friendly, suryico at sensible pr.jes. 
1 No membership required tor out of town 
or oversea* visitors. TeL 930 1 646. 
: 4. Duke of York Street. W.l. 


Barclays Untooni lot (Ch. Is.) Ltd. 

.Chunk Sl s SL Heller. Jersra. 093435611 

JeretyCar.Over-.HS-I 4Ufe| +04? 13JQ 

Barclays Unicorn XbL (L 0. Ifan) Ltd. 
30, Vlclorta SL. DooeIps. LaM. - COM 4856 
Unicorn AusLEst-H62 - 553 ““S -2 53 

Da Anpt. Min..^L(J9.7 ns* 2*B 

Da of Men Trust (44.4 46ti +l*j JA 

Da Manx Mutual (20^ 31M| ....J Z79 

Bridge Kanagemant lid . ; 

F.O, Box 90S. Grand Connan.- Ctymaa Is, 
NibtnbafiUJulyl-I YXL328 i — ) 

P.O. Box W71S. Ifesna. W*. Bahanus. - 

NjpWLfd.AuS.2r.p354 3S*5)+(L16J 154 

Bu tter fi eld Huu^onettt Col Ltd. 

P.O. Box 196. Hamilton. Bcnrvmta. * 

(SB* M=1 » 

• Mm at Auf.iL Next sub. Sept. 13 

Capital IntaraatJonal SLA. 

IS, fine da Cen drier, '1201 Geneva. 

Capital lot Food | SUSU34 I — j — 

CS 1 nier natlswaf Manag enimt TJH - 
P.O. Hex UM Hl ml H m , 8COUa6 ' 

CS America Fd. 1 US M 57 | '. I. '45fi 

CSlacomoffeaa—i TJSSSJS! f ,~, n f 649 
•Jorjty ! ! ».V;;L T.-.L..U360 1250) ...... 

•A» at July IS. Neat* rata dty Aufi. 16 


Dreyfus Intercontinental inv. Fd. 
P.0i Bax N3712, Sum, Bshnus 
NAVAU62B fflSU* 11U) J - 

Ebor Hanaganent (Jcjncy) 

37 Broad SL, SL HeUer, Jersey. 0534 30381 

SBS&adK 

Jey.pxd Au*.28_fn55 mi! -f] uo 


Xunwyndlcit Gronp 

Bunxmlcn Inx. F— p.7 25 I,79fl -W 582 
TTnanct Union _.(3*2 33$ -2) S57 

Agents It M. fethscijld ft Son* Ud . 
428 4396 -HUl Samuel * Ca Hi B28 BDU ., 

F. to C. Mgmt, Ud. Inv. Advisers 

iA, Uurence Poantney Hill, ECtf 0H6 _ 
D14B3 4880 

CraTy M Auf.24.. jsDSLV -&28( J — 


fidelity JSgmt. to Bes. (Bdaj 
PA. Bax 870, Hamilton, Bermuda. 
Fidelity I nt Fund _] UfiJMJB I — 
ntWityPattd— . -- 

Fidelity World FrL_J US36% MU 


Fidel ity. Bier. F4 . 
SerieoAtiBsali— 
Series B(PaeUie). 


FXJLS.T. Managers Ltd. ' 

6 Omrcfa SU SL HWier. Jo- CI. 0334 35511 
Ural Intel 111607 1168 8) .....) - . 


Intent atloeal Pacific Inv. Mngt Ltd. 
po Bor R237. SB. Pltt SL, Sfdnty. AusL 
javeUo Equity Ttt|ASU6 Ufea) J 5L9B 

Japan & Far Eestern Seek. Man. 
CVvuuugbt Centre P0 Box 9E0. Hong Kotu: - 
Jpp. 6 FE Ang. 15) JHK67W | ...-J 250 

Jardino Fleming & Col Ltd. 

4«b Floor. C o n dxne h t Centre Hong Sang ' 

S 833 :d !S 

fflS d;- 

■ J ° hifvjillyln' Equrt!^US3R2a" 

TJaly 3L kAuf. li 

Jersey IntL Fund Management Lid 

2Z. Hill StrecLSt Briiur, Jerser- 03W3E271 

SNSKazIuOMUd £S. 

Jersey Sv*s.Bk. Unit Tst. Mgrs. Ltd. 

23, Neat Street. a. Better. Jaw. 099430351- 

J AJ l3nlUL_ -029.0 15SA* -J AMI ' 

Prices an Auc, 27. Next sub. cfey SepL 3. 

Kemp-Gee Management Jersey Ltd. . 

6 Churcli Street SLHriier.Jcraer. Cent 36511 

iSSSSEiBS -.89 ' 


Keyielex Mngt. Jersey Ltd. 

PO Box 86 £LHeUw. Jersey. (Eoq 01-606 70701 

Fnsolex R*vFr*17MJ — ..J 2.80 

Ktysetaalatl. — HUl MB 5.0 

Fonn+l+x Europe _ S»RI9.7<B -1717 3M 
Kuysriex Europe.. BQJ6 4*1 -D 06 2.71 

Japan Gth-FtmcL- USSMAJ -021 — 

Keys el «c Japan _ (510 636 .... — 

Cgntxal Assets — \ £10359 +0-02) - 

King & Sfclaxaon Mgrs. (Jersey) Ltd. 
8 ChurthSL.®*. Heller Jty.CJ. -.,033435511 
MG 111 FundUrtyJ^-U.C^ — 1 12108 

Klein wort Benson Ldn. Agts. 

M. Fen cfa arch SL.EC3. - 01-6238300. 

IterinvesL Lax. P. U65„ -3 ( 

Gueraseylae J2.4 469 3.0b 

.Da Accum. 0 6.7 538 _... 3.85 

1 nieritalio Lira— 7J77 - 7.453 -10 J77 

KBIntnL F± US545D -B.C« 2*3 

KB Japan Fd - — VJSOn AS . - 189 

Signet Bermuda. SHSJ.7X +S.02 1.89 

HbHimA Da POJUJ Z12D) ....1 943 


Lamoirt Investment Mngt. U<L 
KSLGetvgetaSt-Dauglas.InSL 08044882. 
TamnaMMil. tee.: |?8 1 . ZLfl .. . .[ 625 

Lamont InL Gth — |S3 58.5) +4*1 402 


Uoyds Bk..(CJ.) ITT Mgro. 

P.O. Box 186&L Bdiir, Jooty. 0594Z7561 

Uqytb TsL traeos ... W9* 300 

Host deTuag dap Sepe. IB 

Lloyds Bank International Limited 

LfcBT MraagHnau P.O. Bac 179 1ZU Geneva 

ijSNGESSSfi&jSfiBt SS=J = 


M & G Gronp (sXcHrV 


*1-83® 4MB 

MAG Island.-.-: |76J * 

i Ac cum. Lmisl-— 993 „ » 

C«id Kr. Auc £2- A 

AUanllc Aug. 20- *1666 11 

AMlAGai.Aa6.27. *L442 _14 

•CtyOUm 


Manx Int Mngt lid. (aKh) 

30. Vi ci din SL. Doatiaa. LoAf. 08&44R 

J6SU Greater Pacific 0335 1214) I - 

- . InC income T«..0r 43*J . 7S 

- S.CJL Growth J73.7 74 4) .... j - 


Samuel Montagu Ldn. Agts. 

11A 0M Broad SL. RCA 01-56864M 

T Anchor Gill EdCc- €931 .IS) .... 10 JX 
TAcebOrltnHV. SB0.95 1020 -0.01 ZW 
tAnclKB* *B* Units 5R0.75 6W= -fl.06 2.6. 

t Anchor Wall SI. - SR3 62 3 41a -Dir 273 

tDo Aiut.Jcra..-. 17J2 149 — _ 

•Da Wall Sk da — 225 269B - • 2.63 

* Anchor Auel |AJ6.7fi OEM ....J_ 3.90 

Nest sab. date tTucs. iWed. *Fn. 

Murray, Johustanc (Inv. Adviser! 

103. Hope SL. Glasgow. C3. 041-2215521 

•HopeS. Fd- I 51151*43 (. — I - 

^^niiT^SvAul J 
Negit SJL 

10a, Bonlerard Rival. Luxemboon; 

NAVAng.22 | SUSS 43 - 

Negit Ud. 

Bulk of Bourn da Bides- Hamilton Brmda. 
NAY Ang. 2£ | 503 (-111 - 

Old Court Fond Mngrs. Ltd. 

P.O. 58. SLJullansCu Guernsey WMSBM1 
OC Eij'ty F. JuJ. 3J|?0 8 4341 ...I 576 

OCIncJd-Yug. I ..£135 120tt j BJS 

OCInLFdAuc.15.TO6 IMS j — 

OClMCs. Fd.Jnl}3l|B4 1 94 8| .....| 758 

Save & Prosper International Lid. 

37. Brood Sl.Sl Heller. Jenty 053420891 

US d = 

a-H: 

DcflUflgs Monday. jtDcuinCa Wed 

Sc hies Infer Fed. Hgn. (ierseyi Ltd- 
P.O. Bex tar, 12 Eeplwaife SL Heller, Jersiy. 
InleralLFd. Jerfty TO* MLO) ....J — 
J. Henry Schroder Wagg A Co. Ud. 
120.Chcmalde.Ee6 0156B4000 

CbianSFdAiiRSB— BOPlIit - 1-D07I 3 68 

Trafalgar Jttty 31 J_si ISBL26 J - - - — 

Asian Td. Aue 2Q5TMH 111^ •■-•■I LW 

Singer A Fried lander Ldn. Agents 

20.ranjKBi a, EC4. 0I-W9M4 

Dekafonds -|inC5.97 DJI)-0.4» 654 

Tokyo Tat Jty Sl| S23.43 Ut 

Slater Walker Ins. Co. (CJ.! lid. 

X Crange Piece SL Peter Pori. Guernsey. 

Worldwide Ang. 22-| 54.1 | . . ..| 300 

Slater Walker (Jersey) ■ 

7-6. Church SL, Sl Heltir, Jersey. -^353437361 

Growth InresL )21£4 224 (ud _..J 3.00 

IntnJ.Fd..- §Tl . US .... j 3 W 


Target Trust Mgrs. (Csymani Ltd. 

P O Bov 710. Grand Cayman. Cayman 1+ 

TffL OHsb Ore ray- f W56Z 05421 -J-_ 

Pnce CD Auc. 2T So' desdinR day Sept. 
KCtymcn S 

Tokyo Pacific Holdings N.V. 
latino* MnntyiTneni Co. S.V. Ouracaa 
NAV per share Ang. 3 L'Si2B57 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intlmis Manzecmcnt Co. N.V- Curwju 
NAV po- shore Aug SS USS21.4; 

Triumph Oceanic InL Fnd. Mgrs. 
n. Church a.. SL Hclicr. Jersey. 06MJ55U 

InuTDaLionalFnd.tOfi . 305! I blO 

•Ar- Bt Ang. S, Next nih ctof Aug. 3l 

7>ndall Gnrapj) 0272 32241 
HaraiUon. Benauda. 4 & Hdlcr. Jetty 
O'^ees DIs Aug 27 1331 DB UW ,.....) 6 S0 

Q'Mnu-Ac. AUMJ27 CSSL4I ISO) ... .1 b 00 
(KStttiDirt Auc. 13 £670 T.lDel-lJ.lN 6 DO 
O iSic>Acc. .'.us 13 £090 9 40j-flJO] 6.00 

3- Way InL Ang. 2) U5HJ25 1 — I - . 

Ini Mao Fd July 31 ,|84.0 93 6).. I — 

United States Tsl. In£L Adr. Co- 

If, Rue Aldnnget. Luxembourg 
U5.l4Llnr.Fed.. | US5UJ7 i+0W| J 06 
Net asset value AueubI 27. 

S. G. Warburg & Co. Ltd. 

30, Gresham Street. Ed 0149004553 

CMT Ltd July 31 [C10JE0 10*71 — 

Conr. Bnd Aur. 27. SL’9’54 -021 — 

Encrov lot. Aux5! SUSU.06 -0.OJ — . 

GrJi.St.SFdJ !y31 1^53683 — 

THTpd.Aug.l4.|£lfl.41 10*8) -...!{ - 

World Wide Growth Managements 

10a. Boulevard Rcyal. Drecnbourg 
.World WideijdL Fd) *1510.75 |-nJK) — 


' .NOTES' 

no l irarlade 5 msaium. vtiere 
opucabie, rad are In pence unless otherwise, 
inaicatm. yieidx allow fw all buying er.prosef 
w P rie,s Include all acpen$«,. 


— IWL- 14 

pnce Includes oil cx 


Jersey EnentvTrtjLZS* 1352) . 

ValuK>nAue^2.MsttdoallR£daicAug 


M - 4 3*0 * Pr evious dty'apnce.Y Net of tn on realised 
2.g .... J 3.08 Safes uuloas imSeated by *. 9 Guernsey 

62 . 1 LO0 yield p SuspcBdcd f: Single ■ premium 
aicAugi* ui su ranee bon*T - . _ 
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UTS 1 
High Low 
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9«* 

99 

102 

95% 

W7 
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' • “BRITISH FUNDS 


Stock | £ M Tal 

“Shorts'" (lives' up to Five Years! 

“ 

9_2ji rTri 2 OTy 6 Wliff 6 it~. 


TkM 

Red. 


9fc\i 

iod,'« 

an. 

■103 
'£ 
w 

W‘ 

m 

75% 

91 


96* 

vr 


9/ Victory 4pc , &ifiit. 

96% Treaty lOl^pr 19762. 
~ ? a Traeaty 6 %pc 19172.- 

86 % SKtric3pc"4.’n 

%% Treeuty llljpc 

84 Treasury^*: TiCt 

84% Transi»rt4pcT277.__ 
90'^ Treas-urj' 9pc ]97ffi}-_ 


78 

85% 

73% 

7b*i 

47% 

56% 

75% 

57% 

■94% 

55% 

3 

102 

71% 

95 % 

SSE 

75is 

St 

?& 

27% 

£% 

22% 

13% 

.18% 


I reasury liUspr T®t_ 
ESchetpcrajlc 76-783 . 

94,1 Treasury Uijpc 793— 

71% Treasury 3pci9JS 

73% Electric WipeT+TH — 

94ft Treasury HMgrTlS— 

71 Bec!rie3%pBTB. , ra — 

84 TteasmyPpe 19OT9 — 

91 TteasniyflljpcW*.- 
68 % Treasury 3%jx TT-fiO—. 

71 lfnmiiD£?«pc78fl^.| 83% 
Five to Fifteen 3eai 
66 % [Treasury 3%pc ’Ml 

72% DoB%pc' 8 HE 8 . 

86 % Treasury 12pc 13KHS— 

58 Fundi up Slsr '82843.. 

61% Tr*SRUif 8 liFC '84853- 
51% FuudmgSfpe 85873 . 

53 rreasmy75ipe'85«3- 
32% Transport .Tpc7M8— 

39% [Treasury SjKWn..,.- 


9814*11 

%Vd 

99*d 

SB 

*ftn 1 

lo u*» 

Sr 


"ft 

87,. 

%’ a 


l+Ji 


kiV 


owja 

%V 

79% 

9H8B1 

91" 

77 


■Years 

75% 

86% 

*5B 

81% 

70% 

72% 


Fa 


Over Fifteen Yean;. 


53% [Treasury ffijr 87 903- 
41% FifndinsS'ipc 8<B13_ 
94% TraB.'UuylSpc’ffittw.- 
85% Treasury 
4 IP' FmuEnpfipr 19933. 
54>g Treauuy9pc’943~ 

24% Gas3pe«W6 

75 Treasury l^peTBS — 
54% Treasury Spc - ®,**-. 

26% Rain 3pr IPS- 96 

93*4 Treaarry 13*cpc 978— 
53% TreasurrSipclSSTS- 
40% TtearyftpcT&aWt- 
54% Treasury 0*2pv 199B8— 
22 Funding StfcOT-W — 
47 Treasury BwTE-WS— 

33 Treasury Saw Wl" 
43% |Trea 5 uiy 7 %pc'g' 

22% Cousol 54 pc 

Z 0 % War Loan Sjprtt.— 

22% Cnnv.3%pc6] AS. 

17% Treasury 3pc 66 .\R 

14% Consois21«c — 

1 14% [Treasury £%{* 


70% 

56 

94% 

S 

70% 

33-% 

94% 

66%xd 

31%*d 

95 

70% 

29% 


k% 


6.61 

6.71 
4.04 

110.50 
6.59 
318 
11138 
340 
445 
9 52 

110.78 
. 5.72 
1158 

3.82 

5.25 

IlDJffl 

4.42 

9.88 
10.39 

434 

631 

4 66 
, 9.94 
11223 
. 7.49 
11036 
, 9.45 

110.79 
6.66 
934 

ill 94 

10.71 
13.62 

13.88 
1170 
13.Z7 
, 9.15 
1404 

113.42 
9.40 

1437 

13.47 

13.10 

13.70 

1199 

13.75 

13.56 

13.92 



10.15 

9.94 

IMS 
9.98 
704 
1095 
B9D 
8.93 
1154 
1135 
9.83 
1167 
931 
10 07 
1154 
9.59 
1158 
1191 
9.58 
9.72 

9.42 

1179 

1240 

1029 

11.71 
1140 
1221 
1115 
11851 

13.00. 
12591 
13.73, 
13.991 
13.07 
1379 
1193, 
14 JU 
13-891 
1185 
142i 
nm 

13.74| 

13.96 

1285, 

13.89) 

13.71 
13.96 


FT SHARE INFORMATION SERVICE 


u ri pi* r 'raj 

! - ! Set iPwl&.'rE 


I025M IS S( 


ttBANKS AND HIRE PURCHASE 

mFL\ ^ |».M £ UIKlwi 


BUILDING INDUSTRY— Continued 


■ ^INTERNATIONAL RANK - 

68 1 58 SpcSockTME 66f 7M J2.4J 

97% 1 91% |Bpc Sock 1978 1 96% |..... 1 829 | 12.03 

•^CORPORATION LOANS 


87 

93 

ft 

ft 

I 

81 

87 

72% 

64 

58% 

Ss 

& 

89*2 

101 % 


80% 

87 

90 

85 

92% 

63 

83% 

71 

17% 

77% 

ft 

ft 

40% 

42 

15-V 

82% 

64% 

76 

98 


8 rnn‘hatui 9 1 4 K , T> 8 l - 

Bmtrd ® 2 pr i5-7? 

Essex frjeTMT 

G.LC fP*pc 19TC 

DoTVpc 1S77 

Dal3«c , 82 

iHera.3%pcTMQ 

|U.tcrpc4l?pc 78-77 

DaOhprBMM. 

. Da 3%jx tired. 

Lon. Corn flfcpc ’TJTB- 

Da9i»pe-BM5. 

K.C.C. 6 pc 15-78. 

“DuSijpeTI-Bl — 

PnS^'C-84 

Do 5*s»: '©O j 

Do 6 %pe 13-90 

. Da3pe'20.\iL — . 

bfiddx-Wipc "75-77 

DoSapc i960 

' “ :7H»- 
M80._. 


U0n-4pc iww — 

Newcastle W«J>r‘ 
[Warwick 12%% 1i 


22 

1235 

£114 

400 

142 

62 

185 

430 

£57 

40 

-22 

230 

720 

295 

£71% 

325 

73 

68 

175 

265 

13 

56 

285 

£14* 

£24 

19 

£31 

133 

»2 

70 

11 

5 

17% 

310 

51 

163 

29 

78 

lbO 

218 

9* 

§0°" 

n5 


i 

aw 

45 

14 

1270 

£21% 

22% 

m 

I too 
,16% 
180 
370 
104 

;eq% 

19 

18 

,75 

luo 

13 

u 48 

{149 

□0% 

£17% 

,£10% 

lu ? 

25 

2% 

A 


96% 

I?. 4 

77% 

69% 

61% 

85% 

$$ 

ft 

76 

74 

ft 

49 

61 


«7 

72 

100*4 

107 

65% 

95% 

100 

99% 

24% 

Bfc 


COMMONWEALTH & 


B9% 

82% 

i 

i 

68% 

5414 

63% 

62 

89 

78 

33 

42 


■*AiiSL0pcT4-7B 

M Da5%pc75-7B— — 

••Do. 5%pc 77-80 

r *Do.5i*C'8182 

"East Air ff.pc TI83. 
"JanuicaTpc 76-78— 
- Kenya 5pe 7882.. 
-N-Z.4pcl97S.78. 
"Do. toe 7680 — 

—Da i%k 8386 

-Nlh. tod 6 pe 7881- 

-Sy»a6pcT361 

-’Ml Afr. 74-78- 

**Da9%pc1»81 

Srh. FtboaZiflx: ©-Til _ 
Da 6pc78-81 


36 

55*2 
90 4 
97 
50% 
85 
94 
92 
18% 
54 
53 
76 



AldermnSec-lOp. 
lAhundereD.£l. 
.Me erne FI. 100. 
M}en Haney U~ 

[■Allied lnsh 

lAndoCootol. 
ArtjathuctLtl - 
.AusL4Ni£l_ 
BanL-‘ui'e'33.u5 
B&HapcflJim l£l 
BLIidandtl — 
DalOpeCvSLW- 
BLLeumi AI£i~ 
BkLaun (UKfL 
BtNaw.SA2... 
Bunk Scotland £1. 
BaakenNYilO. 

BarrlenrsEI 

Bates (Bdiwdi - 
Bmrrinp(C.T.'i— 
BmniaipteyEl 
CatorFWertl- 
Cedar TR^s. 20p 
CUreDts'ni20p.. 
Conri AntiSAH. 
CauIttDMlO*. 
Cb|&Hbk.ErlOO 
Gurm&tea HK-. 
Cred France F75. 
Dawes iC.Rr — 

DawuyDay 

F.G Finance. — 
Fust Nat Ito — 
Ba Writs 7583. 
jFraserAns.lOp- 
Genard Natal.— 
kilbtfi ia.) — 

Gillen Bn* C._ 
GmdeD’lHryJp. 

Kiniitll;i»5 — 

lijiinnea Peal — 

lUanbros 

Hantin Wp— _ 

Rill Samuel 

Da Warraii — 
BoneSImu5159. 
lessdTnbee — 
JtsephGeniEI — 
MTserDlimann. 
Clnm & StaaxSDp- 
KkrawxtBl. — 

LtoydsCl 

Manson Fin. 20p- 

Mac- Credit 

DaSpcCarv 1160- 
MacareSen — 

MudlandO 

Do.7V*8m_ 
Do.uAt%93.96- 
MioJer Assets— 
NaLBLAruLSAl. 

Cum. Grp. — 
Nat Weal- LL — 
Schraders £1 — 
SeccombeMCtl- 
gater Walker — 
Smith St Anb — - 
Stand. A Chart £1. 
Trade Da. SISO- 
Tst-Bk.Afr.50c_ 
Union Disc £1 

IjD.T 

Wells K area 55 
WlntTustalp — 


18 

190 

£92% 

330 

113 

55 
168 
347 
£31% 

35 

310 

£134 

22 

220 

570 

245 

£26% 

268 

40 

64 

170 

230 

13 

56 

225 
02 
£22 

7 
£24 
133d 
15 
30 
4 
2% 
10% 
263 
39 
160 
18 
34 
151 
193 

ft 

825 

226 
70 

215 

50 

50 

98 

222 

28 

29 

£85 

117 

9*!M 

86, 
38 
230 
60 
222 
395 
245 
63 


l+>2 


,L34 . 
. UlL 6 M 

-lijWhZO^ 


1-10 


+15 

+5 


+1 

+10 


85 

312 

20 

£11% 

62 


+2 


+5 


+% 


13.5 
<325"% 

7.61 

,7989 

1 

ar 

Q28c 

8.31 

IB" 

as 

6.94 

14.40 

il4 

311 

Q14*t 

Q17^ 

quit 

IB* 

fip 

1.05 

0.76 

12.18 

165 

+6.7 

0.79 

1.69 

7.11 

7.1 

&“ 

W 

6.42 

1.1 
2.64 
3.19 
+6.93 
d325 


^4 


Ltf 


IS 


37 

63 

55 

”2 

4.0 

o.ol 

L9. 
53 
f7.g 
5 % 
S- 1 ! 

I! 

4.9 

si 

6.3 

9.6 

ai 

3.9 
2-Sl 

4.0 

331 

6.1 

a n 

40.4| 

ill 


276 

tl0.76 

# 
8.28 
8-73 . 
1 8)12.731 
t5^1 
H3.63 
13.29 
Q44c 




—.08 

B- 

sr 


15. 


I 6 


« 

\m 


u\ 


3.m 


ai 

5.9| 

7— 

5.fl 

6.9 

ZT[ 

as 

4.6 
3.4 
87 
53 
1 4J * 

ia* 


a 


£i:\ 




231111 


4.0 


ins 

High Low 

15 
30 


ifi.: 




34 

45 
101 

92 

50 

95 

34 

56 

53 

50 
17 
55 
34 
53 
87 
64 

103 

22 

40 

75 

46 
68 
80 

51 

29 
70 

ft 

ft 

49 

34 
31 
80 

120 

15 

40 

30 
06 
13 
% 

115 

40 

42 

167% 
314. 
216 
, 74% 
i 144 
70 
23 
92 

31 
29 

107 

35 
105 


rJ § 


5 !^ 
3M 
. M 

14.3 

!io.2 

ojI 

5-i. 

7.9 

19 
7 2 


88 


19 

56 

149 


24 
30 

27 
23 
13 
35 

ft 

9 
20 
13 
12 
32 
21 

44 
6 

16 

45 

ft 

39 

28 
16 
23 

ft 

25 

49 

30 
12 
11 
29 

n 

17 

16 

26 
5 

31 

50 
8 

19 
58 

. 68 
i.™ 

52 

20 

10 

40 
12 
13 
52 
22 
60 

5 

12 

7 

21 

37 


Stock 

Cteiders iffld&L. 

IMsncrdale 

’Marelwiei— — 

fltoSafciHtr)- 
M^fcHasadU. 
MearfBros— _ 

iMdriBettlW- 

OIoaLLl 


Miller iStaniiflp. 

Mneoicrete 

UcdEngineen- 

HnnktAl 

MuwierniJl— - 

Lnet 

Seif — 

Sorth'nDe*. 10p_ 

Sarwerf Holst— 

NottBnekSOpi 

OroeDent I0p- 

Partellmte.- 

Phoenix Hadjer: 

Per bins 

East) n^x Bros — 
RJLC 


SltedlllaUik.- 
■[Trh'cb. Wall lOp. 

huxrts Adlan!.. 
Was 10p+ — » 
iHcwlinsni lOpr- 

[Buberad 

iRaeto-FCanent. 

BUB Group- 

Kent Hume In*.... 

JSipeiFisber- 

laeflab'rPrice— 

bmartfJjlOp—- 

SouUieni Con. 5p- 

S+bens E*ans — 

Sparrow G.W.20P 

ElremaraG.lft)- 
SnmroerslOJll— 
Tarmac 50p 

TartaWoodnw- 

rdbnryOpa— 
rravisfc Arndd- 

Tunl Hid. B 50p - 

UBM Group 

VertisaonelOp- 

Vibrodmn. 

Ward Hides. I0p- 

WarriugtMi 

Watts Bate 

Werthrick Prods. 
WeaernBra — 
Whatlings5p — 
Whiegh'mizfcp- 
Wisefos Con. m 
WibcaiCtataaUy) 
Wimp$ tGwl — 


Pike 

27 

43 
77 
80 
5(U 
49 
18 
‘41 
42 
» 

11 

33 

34 

32 

54 
64 
56 

1W 

22 

69% 

33 
52 

44 ui 
44 
17 
63 
90 
10 

55 
67 

35 

32 
20 
70 
84:d 

t 

30 

24 
38 

3^ 

78 

101 

25 

33 
136 
277 
163 

59 
138 

55 

Z5 1 

843L 

21 m 

25 

88 

28 

60 
8 

18 

lOxd 

40 

115 


+ «1 IB* 
- I Net. 


MW 


+i>J 


+2 


1.9 

3.67 

2.6 

286 

4.26 

2.Z9 

132 

306 

191 

1.92 

dL54 

221 

d237 

393 

4.03 

4186 

4.0 

t!35 

087 

68 

225 

197 

32 

13.52 

£182 

3.4 

t224 


CHr|Gr‘i| HE 
Z.9U08I 


372 

3.26 


188 

23 

437 

10 

182 

d2J28 

M.02 

+0.64 

267 

4.12 

03 

23 

17.34 

4.72 

153 

dZ84 
824 
4.2 
113 
8.55 . 

283 

2J4 

2.45 

581 

0.42 

125 

187 

104 


28 5H 

* U-5 

6.9 7.3 

14 130 

141151 
J.4 7 0 

32 62 
2.2 215 
12103 
12 11.6 
08 205 
2.9113 
31 4.6 
l«U.O 

6 

, 1813-7 

oi d 

15 83| 

2.7 4.9 

U 10.41 

J.l 7S 
17 2431 

33 83 
12 14.4 
25 5.H 
35 a-a 
19 23-3 
22 9.9 

3.7 14.61 
281221 
19 115. 
6.0 53 | 
4.9 6 31 

UlO.t 
29 8-31 


E 1 ^ 

91 

118 

113 

15.7| 

17.7 
3.9 

13.4 . 
13.4 U. 
8J| 




DRAPERY AND STORESp-Contfojned ^ 

Price I -1 Net jcNrrlcr'sl TIE] ffleh Uw 


ENGINEERING — Cont 


Stock 


1975 

BtSk Uw 

52 2 16 pFDaiE'A' 

* 52 14 Vtsmti 

| 5 43 26*2 VenwttFMUOp 

07 24 10 Wadefi-A'aip™. 

* 43 20 WdkerUasJ — 

* 42 21 DaN.V 

54 21 Wallis* CP lOp- 

73 23 Woiii£*C31lw a 

ST- 27 WearweUSp-j- 
37 19 WbtmPlimlOp- 

4 jl 18*> 10 WhsdMilU0p9- 
■“' 47 20 WHknaiWBSn. 

55 25*2 Wodwtt 


Stock' 


The Financial Til es Fridas' August 29 197S 

HOTELS — Ctmtinuwi - 

iyjS I 

Eiii Law I Sw* 

llifl 1140 ISt^'TfluSl 1*3 } 

376 56 Udfcroiero? r -i lg 

M '5 Xt^nreGcr- Ns ' }••, 

11TB 52 pScssdj£l -V--; 19® l** 

££4 £57 Ds.T'rfxC-i i-ei £75 j • 

y, M; Chii-rHe M».| ■j , j| + % 

1,4 ' bd£.r^Mp:-.l 50 j 

h*Wp.. 

Ip-itin'' ICp - — 

jPr.'ice^’WJo . 
foi.«>3'sM<5i;Sp- 

lRjFcnH'iCLi— 

iSaux- A“J!>o— . 

|fjkia;Rec.-7Pp- 
Sa.ir.ert5* 

FwitrW'JT - 


jndf 


65 

53 

43 

'Ji 

v* 

»** 

65 

29 

25 


20 

46 

40 

26 

35 

34 

4M 

64 

45 

34 
16 

35 


2.17 

'414-87 

h2J5 

135 

183 

183 

25 

118 

175 

211 

U8 

19 

3.95 


L6116.7 56 18 
4.0 161 31 22 
32 9.1 54 35 
1014.9 l 4 50 
19 88 4.6 49 
19 13 « 66 
4.7 8.4j 3.5 80 


fxkHLJ&HBBD. 
lerenaCpcrlDp- 
[ofanson(CR)_> 
lotmsoniFirfli- 
— J ones Group 10p- 
28 lione Shipman- 
33 Ewtkfonn2l^i — 


n.M S wmi* fc 

1AI |..0.«MiS|i«L|7 


17 

22 

38 

47 

45 

56 


+3 


21 

325 

W 

4.08 


* I W| ♦ i 54% *% UfOGTOP— 

10 Le£ I Arthur) . 
17 (Ley's Foundries- 

20 


id 9.6 6.1 12% 
3j[lL3 4.C lS* a 
l3l7J 3.7.39 
10)12^12.1 35 
35 


46 
18*2 

, 19 
1140 
82 
36 
38 
10 
65 
18 

i' 50 
1118 
55 
42 

Mf ** 

9i 
66 


23 


electrical and radio 


119 


CHEMICALS, PLASTICS- 


*32 
17 
122 
214 
212 
6 
10 
10 
115 

99 

45 
■45 

IMS™ , 

|| S2S%! 

7 2 110 

?ai> 

5% 
*97 
73 
47 
133 
22 
11 
55 

46 
62 

47 
20 
68 
42 

100 
*37 


BSRIQp- 

fat&MaylOp- 
Boulhocpelro— 
ft-HeetmaftiOp. 
Brocks lto 

BTwl-A'N/VSp- 
CampbdlTshm]. 
Chloride Gtjl — 
Coben Bros. 10 
Comet R-Serv. 
CrayEltronfr . 

CreflonWp 

Crosdandn — 
Dale Eke. Htp— 
Decca 
Da'A' 


3% DimpLerfp 

62*2 DmuuSm.20p- 

54 Da.'A'20n~ 

12 % Dmdin8*5L5|t 
12 Dreamland Up— 

6 % DHbaterSp 

62 KILL SOp. 

|£66% DaBMtOuUBl- 
nectccmpa Iujl. 
EleetroajcJL— , 
Hec- BesttaU lOp. 
ESaswSens-Up 

FaradlBeta^ 
Fidelity Rad. 10p 
GRT. 


Hire Purchase, etc. 


(BriLDefalSer.lOp. 
[CadlesrEdgsillrp 
Pe Were Fr. 100- 

nb*ScoL»p 

iftwt.Fm-lltD. 
Pirn. Financial _ 
Wt Credit 10p- 
[Wagoo Fliuure-1 


11 

21 

£78 

61 

14 

66 

20 

28 


+1 


±dJ-4 
,084 . 

sr 

3.97 

159 

15 


£14% 
, Wj 

88 
90 
48- 
. 47 
i £42% 
107 
75 
3012 
30% 


1975 

High Lew 
' 14 


LOANS (Miscel.l 

Aerie ML Sue W* — 

Alcan IW 2 PC 8504 

-mitocai 

Da Kpc 1979 

ICFCffftLn. 92-97 — 

DaPpc I 8 TT 

Da 9 > 2 PC 1973 — — 

DnlOpcCISrre 

■itetwaerte'ff — 

lUSH-C 9pr UC 

Du without Wrub: 

| Ultramar 7 pc *5-78 — 

FOREIGN BONDS i RAILS 
1 Price J+cr|lH?W 
Stock £ I - I Grow I 


BEERS, WINES AND SPIRITS 


14.40, 73 
1540! 49 
15.48 17 
15 JO 108 
1680 114 
13-20:103 
19.03, 64 
15.10 30 
1436: 71 
15.75 58 
1667 124 
1438; 50 
i 60 


99 

% 

195 

70 
65 
40 
28 
55 
75% 

71 
158 

65 

160 

15% 

05, 


& 

95 

, 95 
|191 
55 

47 
24 
20 

48 
60% 

1116 

47 

93 

[573% 

K93J 




I Antofagasta HI?— 

1 DaSpc FVef 

teeriin4%pcAss._ 

kSlemMhed 

Kerman Vn*4>8K- 
Greefcipc Ass. — - 
tope 28 Sab. Ass. 

Gpc Mixed Arts 

IlcdandPjpCBS® 
irdand7>2PC 81-83 
DoW.ncVl-96 — 
U upon 4pc' Id Asi_ 
|lfc6nc8388 — - 
PmiAssJpc ..... 
Knraanian4prCs_ 
l&G.I. With/W'ntt. 

fTunnOpclSOI 

|Tunn Ojpc 1384— 
l lrufU5« : 3 , jpc 


+% 


755 

au 

1556 

14.66 

15.02 

10.49 

1455 

1332 

14.38 


[35>* WUedBrew 

i 14 AmaLDlstPr.lOp 
BulnJfHufihl5p_ 
Bibs Chari gun 
BdlAnhur50p- 

Brxhinptnjis 

Brown (Mtothea'i 
Buckley's Brew . 
BulmenUP.I — 

Burton wood 

Cameraall.W I— 
Crty Lon- Dd.— 
Clark cMatbcwt— 
j Distillers SOp — 
EUsfRtC'nuDSp- 

Qenlirel — 

iXordociL) tOp.- 
Gourd) Brcs. 2rlp . 
GreenaUWhiL — 

' GreoreKinG 

GuiniNSS 

.s HiehldOstSOp. 

17 Im-ereonton 

75 Macallan. Glen— 
[120 Moriandil — — 
| 30 Saud cnun ..— — 
22% Scott* NewaOp- 
90 Tcach'nDisrMp- 

. 31 TonuiiD .... 

115 Vau\ £1 


1+1 


1235 

2.94 

4.37 


33 hi 7. 

- LO 
L9 7.610.. 

Lt 18.7 4.6 U% 

! 9 ^ ? n 

26% 
56 
53 

20 6.9|1L0 70 

3.4 5.4 3.2 4% 

7.4 7.1 19 44 

12 6C 113 45 

3.4 7.7 58 66 

17 4.3 13J 415 
14 68 95 11 
43 4.7 8.0 254 

14 58111 469 
38 6.8 6.0 33 

2.6 42138 302 
. 13 73 19.0 43 
h23 163 48 100 

18 7.1118 103 
* 145 » £6Z>z 

3.7 3.6113 37 

- - - 56 

10 13.7 55 75 
25 55112 74 
3.0 48108 197 
23 7.4 85 64 
22 98 7.9 43 
14114 5.6 13 
32 68 8.1 22 
18 55 15.4 382 
3.9 7.9 3.7 
U 7.015.0 

13 6.6103 
3.6 63 7.0 
11 7.7 96, 

15 7513.3! 

25 57lll6 


1975 
36 
88 
49 
28 
24 
, 16 
£20>4 
58 

23 
10 
15 

S 

ktfl 

[£85 

21 

24 
23 

23 
2% 

24 
22 

hS 

100 
BOB 
, 13 

30 

<2 

•I 

44 

32 

29 


lAteoNVFiaD— 

MhritSilwasun- 
Algiiutolndi— 
AlidaPscklOp— 
.AITdCcilOHJlOp-. 
AndhorChenL _ 

BdKW.Wj 

8 BS. 2 rAG.MUO. 
BlasTn Noafees— 
Brent Chans (Op. 
BriL Benzol JOpL 
BrltTarPnLlDp 


QbaCEy7%%Lu. 
DoRKCinSUOL 
CuaLteCheriLUp 
Coates Bros. - 

Do-ANV 

CrodtinLlOp — 
CrystaUtehp — 
Fjialon Plastics- 

Fttm Feed 

Fed Chan. 

FlionsEL. 

Halstead tJjlOp- 
Hksn. WdefaSOp. 
HoeclutDUj — 
Hojt Prrkta. lOp- 
InmChaatl — 
DaSWta — 
LankroChem. — 
Ejipcrtelnih.50p 
Norsk EL KrJSO— 
Ptysu LOp — — 
RjpMnWnLltei 
Bartuidl ]0p 

Berertei 

Scct-AfrlsdO- 
Stewart nasties. 

Storw&os 

WardtetBaDlOp 
Willows Fttl 20p. 
Yorks Cbems— 





L04 


+1 


1201 

£64 


31 7.1 
4.0 93 4 
12 11.9 10.4! 930 

« i3 -i s 

6.4 16 93l 72 
1114 6 . 

42 75 4.' 

14 4.4 
4.0 88 . 

4 .9 3.1 9. 

- 13 
58 B.2 3. 

, 14 112 
116 3 7 9. 

48 6 0 4.> 

56 t98l 
42 (92 


2120.81 
‘3318.1 
17 90 

aa 4.0 

17 17 2 
3.9 56 

Silit 

,-4.4 6.4 

m 13.0 

95 86 
2J 9.7, 

j 

10111 

16 

14 

fril 


6.) 


'll 


90 

ft 

163 

71 

63 

142 

24 

95 

184 

19 

990 

14 
18 

15 
28 
27 

122 

196 

1 

ft 

53 


2b 
14 
. 55 
126 


AB-Bectrink^ 
Allied I natters _ 
And Fidelity Up. 
BICC50P 


17 
29 
17 
10 
27 
22 
55 
1 M 
|£§9 
46 
£381, 


48 

36 

21 

70 

8 

I 1 I 0 

[350 

6 

13 

7 

13 

n 

50 

74 

75 


Goldring Up — 
Highland El 20p- 
28% Jones Sbnud — - 
Laurence Scott — 1 
Lee Refrig. — — 
MXEkrtik — 
H.TRlOp-1 

Newman Inds— 
Newmm+rLouis- 
NormandELaop. 
PcrkiuE , iis'r49t. 

PetixnrHUeUP 

% Philips Fin. 5*»% 

585 Philips I 41 . Fl-10 
32 Pifco Hl$s. 20p - 

31 Da-A'atp 

39 Plewey50p 5 

13% PrensaeUp 

22 PyeHkfffi 

fiscal S3*ct 

Redilfiisinn 

B«rtdle£l 

IMasn Rots. 20p. 
BooflesOB-Up. 

S'ne , m«.WsL5WL 
ScholesAlH)— 
Scott (Jaiesi— 

&myCo.Y50 

Sound Difln5p_ 
StamraodUp. 
SterfartUlOp 
TeteftisiifflSB. . 

Da'A'K'VSp 

Teie Rentals — 

Thorn Elas 

.. Da ‘A’ 

20% rh'rpeF.W. lOpF 
7 Ultra Electron uu. 
55 UaiLechlOa— 
14), IM Scientific 

31 Wand* Gold 

Kestforth Ete 
Westinehoose — 
Whitw+h EL Sp_ 
Whlesleflg-SOp 
(wigtaSiH. 


32 

lfad 

16 

112 

68 

Z7d 

28 

10 

ft 

Sffl 

94 

50 

38 

10 

27 

11 

99 

190 

188 


no 

98 

41 


185 

017 

60s 

32 

52 

3 

97 

55 

35 

126 

13 


47 

30 

62 

40 

19* 

66 

29 

80 

29 

£86 

112 

£50 

700 

49 

49 

75 

18 

49 

162 

71 

45 

142 

16 

95 

136 

17 

790 

7 

17 

n 

19 

19 

82 

182 

182 

23 

32 

83 

45 

56 

13 


110 



4.1 1 

+2 

114 l 


ZQ i 

+1 

SOI ] 


114 


LZ7 


JB 


10.7 


155 2 

dl.DZ 


2.25 

+5 

339 


3.49 

-1 

Ztf 


dlO 

+2 

168 


L05 

+1 

4.14 


112 


U2 


4025 : 

+*2 

0.76 


— 

-S' 

h434 


D4J4 


KL75 


tL9 


D.76 

+3 

534 

+2 

-1 

f!t L 

+1 

13 

+5 

13.19 


32 


3.96 

+1 

3.03 


105 


0.6 


333 


23 

+11 

W2.91 

+1 

200 



166 

-? 

183 

+2 

327 


4.97D 


9232 

+ 4 " 

04+41 

■S.08 

-1 

Q5\°<: 

•5-ltt 



22 

+1 

4.03 


205 


3.67. 

+4 

V 

+1 

3.0 


4.14 


0.73 

+4 

6.3 


13.07 

-2 


— 

027% 

Z0.49 



0.97 


0.97 

+1 

437 

+8 

532 

+8 

532 


+112 

i? +% 

089 

-1 

6.08 

+1 

+245 

ad +1 

4.45 

V? 

166 

039 


. 4.29 

+3 

394 


36^ 


4.5 22 

« 50 

ll 12 

86 72 

ur 

« 


59% 30% 
1Z% 1 6% 
11 


ft :::::!$ 

ftr^iLa 

28 |2.45 . — 

& .^..1+266 1 KL5 
tta‘A-__ — I a 

ltFJH.1 « L.. 

mar — 15 %]-- 


3214.7 3.2 
2413.2 4.4 
16 8.9 * 

2114.01 52 
« 1L 
39 9. 

23 


Da.‘A'5p_ 


197 

no 

192 

lfl.9 

M2 

12.S 

[m3 

lia^l 

fli 

10 I 

10.71 

15.4 
153 
14.7 

16.4 

si! 


a 1 ” 


7 . 

6.5 

1124 

46 

(7.3 

52 

32 

S’- 1 ! 

, 9.0l 
117.4 
37 
.129 
Ixt3 
;ii6 
1322 
73 


5 a 35 .Y man 'site. Up. 

— , U 7»* Norton (WE>Sp 

7.« 46 25 Osborn O . 


T- 19 
*_ 53 

110 4 52 

9.4| 3 


117.41 

9 

J2_. 

M.7l 

| f 7.W 

4.4 


731 

7- 

8- 4 
172 


6 |LL 8 l 


10. 



iRidl'd- 
lb%^yodale 10J*.-. 
25 gluBQhfiagi— 
4», Siangan BrnD£- 
_ 10 MarmtlOp— -~ 

61% 25% JlartnUTatnUOp 
158 58 HaitnidrSOp 

46% 12% ' ' 

74 31 


3.97 

£ al 1 11 

+1*2 Lb7 
5.15 

+1 ss 

— 133 

' 219 

3.4 


43 

63 

■3 

13% 

27 

% 

IS 

au 

is 

% 

75 


tTn!-.;H fenc— 

’.Vr.flciersid?-- 



13(17.1 
2U13J 
I2LC 


2612... - 
32 9.3 5. 
32 10 Jl « 


* 

5.6 100 
T* 55 
6-8 56 
56 47 
Z-S 41 
— 15 
42 1M 
58 
56 


INDUSTRIALS (MisceU 

122=M ... [828 *J104** 

W ( .1227 3-* 1IM-7 
Srf .::. 2i7j 
*24C 
9150: 


48 .US 

49 AD Ink 

15 AGBFarnWp- 

31 a.V.P.!h5 

’’h A^riDMn Bs. ! 0 p. 
18 Abbey lid — 

9 AtpasiiesInUUp. 
64 Airfi" lTvt.3)p.- 

37% DoWSb 

21 AL'iedlmvap— 


IS! Bsi; 1 33 fssrfisgs* 


10 

26 

25 

17 

& 

17 

15 

45 

34 

4 

43 

63 


OD 127 _ 

M .^ucJnueBros. B *3? . 

SlSfe ft £||’ 


3!9|i29] 31 m* '7 Alpine Htt-'-ft- 
* I0» * 12 7 .«aUndc.d!f.- 

SfllCJ 25 iK 134 Aral Steal ;it' ■ 
33 122 3.8 42 3 .Antdewm; lflF — 

27 AWMn-A.11^- 
10 % A spr Leisure ap 

15 Ari.SaraycrslOF 


34 « 


ft 

5 

1 

19 

2 

j ft 

3* 


— i* — I M u 

, 'pofelrxl. 10p| 33 

SB*mdlfids.5p.l 15 
I Mining Sap. " 


lJtaSS= 

toe Eng’s [ 

four Ran— 1 


— a „ ^ t J5 SbSb~. _ . r - 
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Cosgrave asks U.K. 


for ‘effective action’ 


BY GILES MERRITT 


DUBLIN, August 28. 


Manufacturers cut 
capital spending 
by further 7% 


THE LEX COLUMN 


Warrant gamble 


<*■ v. ^ - 


AS THE hunt for the bombers 
responsible for the Calerham ex- 
plosion intensified. Mr. Liam 
Cosgrave, Ireland's Prime 
Minister, to-day urged the British 
Government to take “ effective 
action " to end the current wave 
of sectarian terrorism. 

In a rare and strongly- worded 
statement, for Mr. Cosgrave has 
remained largely silent on toe 
Northern Ireland situation in 
recent months, be said in an in- 
terview here with the RTE state 
radio that he “ deeply regretted " 
the Caterham bombing and ex- 
pressed sympathy for the victims. 

He said the Irish Government 
considered the present escalation 
of sectarian assassinations as 
“very serious" and it was its 
belief that effective fiction was 
now essential to bring the round 
of killings to an eod. 

Mr. Cosgrave called on »he 
British Government through its 
security services, to take " appro- 
priate action." Earlier In »he 
interview. Mr. Cosgrave had 
warned that violence and bomb- 
ings were “ inimical " to good 
relations between Ireland and 
Great Britain. 

It seems unlikely that the 
attack is the prelude to a con- 
certed Provisional IRA terror 
campaign in Britain. In Dublin 
and Belfast. Provisional IRA 
snurces -to-day disclaimed respon- 
sibility for the outrage. 

News of the bombing was re- 
portedly greeted with surprise 
m Provo circles last night and 


it has since been stressed that 
the IRA Provisionals consider 
their eight-month-old cease-fire 
to be still in operation. 

But two detectives from the 
Surrey bomb squad are currently 
pursuing inquiries in Ulster, and 
there is increasing speculation 
that the Caterham blast may 
hfiave been the work of a Repub- 
lican splinter group or even dis- 
sident elements inside the 
Provisional IRA. 

In spite of the spate of sec- 
tarian violence in Ulster that 
has in the past three weeks 
pushed the death toll 200 per 
cent, above the rate during pre- 
vious months, the IRA Pro- 
visionals have so far refused to 
react to mounting Loyalist para- 
military pressure with any firm 
threat to re-open overt hostili- 
ties. 

In part Mr. Rees' continued 
releases of detainees from Long 
Kesh — a further six were freed 
this week, leaving 216 — has acted 
as a brake on a renewed terror 
campaign. 

But militants inside seven 
Provisional IRA “ brigades ” in 
Northern Ireland are now re- 
ported to be increasingly restless 
and it is quite possible that 
similar activists inside Britain 
may now have acted without the 
authority of the Provisionals’, 
ruling seven-man Army Council. 

The prospects for a political 
settlement to-day receded still 
further, overshadowed by the 
fear tbat in spite of Mr. Merlyn 
Rees’ protestations security in 


Ulster is breaking down. Irish 
concern on the question is not 
only reflected in Mr. Cosgrave's 
statement but in the call issued 
this week by the Fianna Fail 
opposition party that UN inter- 
vention should be given “early 
consideration.” 

The chairman of the constitu- 
tional Convention. Sir Robert 
Lowry, .confirmed that the 78- 
man assembly will now recon- 
vene on September 9. 

His statement makes It clear 
that the inter-party negotiations 
on a new form of devolved 
government for the Province be- 
tween the Loyalist UUUC coali- 
tion and the Catholic SDLP have 
broken down irretrievably on the 
power-sharing issue. Although 
the interrparty talks took place 
to-day as scheduled, for the third 
successive day, there seems no 
hope for an lltb-hour agreement. 

Mr. Rees therefore faces not 
only open criticism from, the 
Irish Government and from the 
leaders of both Protestant and 
Catholic communities in Ubter 
over the effectiveness of his 
security policies hut also in the 
longer term a potentially dan- 
gerous confrontation with the 
Loyalists 

Unionist leaders have stressed 
that their 46-strong majority in 
the Convention intends to hand 
Westminster a' report rejecting 
power-sharing, and has made it 
plain that if the British Govern- 
ment does not accept the report 
many of them plan to “abandon 
politics ” in favour of violence. 
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MANUFACTURING industry’s 
capital spending dropped 
another 7 per cent is real terms 
between the first and second 
quarters of the year,- continuing 
the widely-expected slump in 
new investment. 

Further evidence of the de- 
cline in industrial activity is 
also given by figures showing a 
drop in manufacturers* stocks In 
ibe second quarter of nearly 
£130m. in real tenn&L-the first 
overall fall for 2| years apart 
from the .exceptional period of 
itae three-day-week in early 1974. 

Figures released by the De- 
partment of Industry show that 
capital expenditure by manufac- 
turing industry, provisionally 
estimated at £462m. (at 1970 
( prices and seasonally adjusted), 
showed a similar fall to that 
j recorded in the first quarter of 
I the year. 

! During the first half of the 
Svear as a whole, capital spend- 
ing. in volume terms, was about 
1 9 per cent, below the second half 
jof 1974. Recent indicators have 
suggested there will be a con- 
tinued sharp drop during the 
[current year, following the rise 
jof nearly 12 per cent, in raanu- 
• factoring investment between 
11973 and 1974. 


bees much greater than on other 
assets, with the total in the first 
baif of 3975 down by 25 per 
cent, compared with the second 
half of 1974. Falls in new build- 
ing work and in plant and 
machinery were 7 per cent and 
8 per cent, respectively. 

The distributive and service 
industries, excluding shipping, 
have shown a eon tinning- down- 
trend in capital spending since 
the end of 1973. In the second 
quarter, their expenditure is pro- 
visionally put at £42Sm. in real 
terms, l per cent, lower than 
in the previous quarter. 

Over the first half as a- whole, 
their spending was 14 per cent 
lower than a year earlier and 10 
per cent, down compared with 
the second half of 1974. 


Portugal sends troops to guard 
Angola river scheme 


BY JANE BERGER OL 


LISBON. August 28. 


PORTUGAL is to follow up a 
verbal protest about the presence 
of South African troops inside its 
strife-torn colony of Angola by 
sending Portuguese troops to 
Southern Angola to protect the 
vast Cunene river scheme and 
encourage the South African 
Forces to withdraw. 

Talks between Portuguese and 
South African Government 
representatives are being held 
in the Namibian capital of 
Windhoek in an effort to resolve 
the problem, although Portu- 
guese sources stressed the talks 
would not necessarily lead to an 
immediate demand for South 
African withdrawal. 

Tbe verbal protest was made 
two weeks ago. when news of tbe 
troops! presence inside Angola 
around the Ruacana Falls hydro- 
electric area first reached Lisbon. 
South Africa wishes to protect 
the vast Cunene river develop- 
ment scheme which is vital to its 
interests in Namibia but the 
Lisbon Government is anxious 
that the South African presence 
across the border should not turn 
into a covert attempt to influence 
tbe fighting in the area between 
ihe rival armies of the sociaiist 
WPLA and Dr. Jonas Savimbi’s 
Unita 


Whether Portugal's original 
protest was merely a forma) 
gesture made after It bad 
tacitly agreed to Soutb African 
assistance in protecting the 
hydro-electric scheme is not clear. 
But subsequent protests by 
Angola's liberation movements 
are clearly an embarrassment. 

Meanwhile, a spokesman for 
the Armed Forces of the Socialist 
Popular Movement for tbe 
Liberation of Angola (MPLA) 
claimed that South African troops 
have advanced further inside 
Angola to take up positions at 
Namacunde — 15 kilometres inside 
the frontier on the main road 
from the Namibian capital of 
Windhoek to Pereira d'Eca. 
capital of Angola's Cunene 
province. 

The same spokesman said 
troops were also on their way 
further north towards Chiede, 
some 34 kilometres from the 
border. Both towns are around 
150 kilometres east of the 
Ruacana Falls but could be con- 
sidered of strategic importance 
because of their positions on 
main roads leading from Angola 
into Namibia (South West 
Africa). 

South Africa began a system- 
atic stiffening of its military 


presence inside Namibia along 
tbe Angolan border over a year 
ago. when it became clear the 
Portuguese Armed Forces 
Movement was moving to grant 
independence to Angola. It 
cleared Ovambos out of the 
border area to create a similar 
buffer area to tbe Caprivi strip. 

The MPLA has controlled the 
neighbouring region of Southern 
Angola for some weeks now, 
after fighting and defeating 
Unita troops deployed in the 
area. MPLA is now accusing 
South Africa of attempting to 
intervene to reinforce Unita 
positions, particularly If, as 
MPLA claims, the invading 
troops push towards Ngiva. 
MPLA also accuses Soutb Africa 
of seeking further “ inter- 
nationalisation ” of the conilict 
inside ' Angola 

In Lisbon, secret talks be- 
tween the Socialist MPLA and 
Dr. Jonas Savimbi’s middle-of- 
the-road Unita, Angola’s two 
most widely supported libera- 
tion movements, continued again 
to-day with Unita reported more 
favourable towards MPLA than 
earlieF in the week. The two 
movements are seeking agree- 
ment on a wide range of poli- 
tical issue 


Review 

The most recent survey by tbe 
department published in June 
indicated tbat manufacturing 
companies were expecting to in- 
vest 15 per cent le^ in new 
, buildings, plant and machinery 
during the current year, com- 
pared with last year. 

This week’s Review from the 
National Institute of Economic 
and Social Research, underlining 
the prospects of a sharp drop 
in industrial activity, suggested 
there could be a fall of nearly 
a quarter in fixed investment by 
manufacturing industry between 
the end of last year and the end 
of this. 

The figures show that the fall 
in expenditure on vehicles has 


Turaround 

The drop in manufacturers’ 
stocks covered all three 
categories of assets. The move- 
ment represented a sharp turn- 
round in relation to work in 
progress and stocks of finished 
goods, where the previous four 
quarters had seen a build-up of 
stocks, particularly rapid for 
finished goods. 

This may partly have reflected 
involuntary stock-building by 
manufacturers as the recession 
goi under way. J 

The reduction in -manufac- 
turers’ stocks of materials and; 
fuel began earlier in the first' 
quarter of this year. The fall | 
in this sector during the second 
quarter is- estimated to' have been 
considerably less. j 

In spite of the fall, the ratio 
between stocks and output rose 
further in the second quarter to 
an estimated 108.4 (end! 
1969=100) at the end of June. 

There were falls in whole-, 
salers' stocks (down about £70m_> 
and retailers' stocks (down 
about ESQm.) in the second 
quarter. 

1969 = 100) at the end of June, 
because production dropped even 
more sharply. 


FIXED . CAPITAL EXPENDITURE 


Cm 1970 prices seasonally adjusted 
Distributive 


1973 Q1 

Manufacturing and service 
45fr 526 

Shipping 

154 

Total 

1,138 

Q2 

443 > 

515 

99 

1,057 

Q3 

48* 

528 

99 

1,115 

Q4 

_ 

545 

146 

•1,166 

1974 Q1 

ST> 

511 

72 

1,101 

Q2 

513 

487 

86 

1,086 

Q3 

516 

485 

135 

1.135 

Q4 

: 539 • f 

476 

117 T 

1,132 

1975 Q1 

497 

434 

99 

1,030 

Q2(P) 

462 

428 

88 

978 


(P) Provisional 

Source: Department of Industry 


Saudi bank post 
for Lord O’Brien 


Up a sixth in the past fort- 
night, Ladbroke rose another' 
I2p to 171p yesterday on the 
interim statement and a divir 
dend-infiating rights issue 
which boosts the ex-rights yield 
to nearly 7 per cent But the', 
affair is not quite cut and 
dried. The issue is one-for*’ 
one at par (10pf— and the war- 
rant holders under their 
existing trust deed .have the! 
same rights as shareholders, in 
other words they could put up * 
lOp in return for a share -witlL 
an ex rights value of 90}p. '■.* 

But life is not often like that - 
Holders are being asked to; 
modify the rules and accept 
instead new warrants for twice/ 
the number of shares at a sub- 
scription price of 90.6p, which : 
is a simple adjustment of the 
present 171 J2p subscription ' 
price. 'These terms have to be 
approved by three-quarters of 
the votes cast in au extra- 
ordinary resolution of warrant 
holders, which may be quite' a 
challenge. When the modified - 
terms were originally framed, 
there was a modest sweetener 
worth about $p per share in-- 
the adjusted subscription price.: 
But tbe strength of the 
Ordinary’ has taken this away, 
and last night one or two 
holders were grumbling. 

They may try to bluff Lad- 
broke into giving more: But any 
concessions would be at tbe ex- , 
pense of tbe equity, and most 
of tbe warrant institutional 
holders are apparently in . the 
Ordinary as well. IC1 pension 
fund, which bolds options with, 
s imil ar rights, has accepted the 
change. And Ladbroke has pro- 
duced an effective counter bluff 
by making the issue conditional 
on the warrant holders’ co- 
operation. The recent strength 
In the Ordinary has poshed the 
warrants up by two-fifths, and 
of course gearing works both 
ways. 

Meanwhile interim profits 
are £1.6m. higher at £5.1m. A 
lean spell in cash betting. de- 
flated last year's figures -by 
about £4m.. and the group is' 
now moving - ahead in ail 
divisions. With the help of two 
new casinos, profits for the year 
could rise from £10.1 to. to 
£l2.5m. pre-tax. so the pre- 
rights capitalisation of £40m. is 
still some way short of .growth 
status. 

See also Page 17 \ 

AP Cement 

Associated Portland has 
increased its profits for the first 
half ■ of 1975 from £9.5m. to 
£I9.1m. This is several millions 
higher than most external esti- 
mates. and the shares rose 12p. 
to 160p yesterday for a 27 per 


Index rose 6-5 to 322.4 


stone was able to restrict its .’ 5 

interim pre-tax setback to a ‘ ^ 

-i.S per cent, drop to £4.28m. .i 
only thanks to sizeable pnre * 


cent, rise this month. The first 
v half of last year was, of course, 
depressed by the three-dav 
week and delays to price 
increases. Even so. profits have 
risen to comfortably above the 
.previous interim peak in 1973, 
which is rather a paradox for 
a high break-even operation 
Tike cement at a time when 
.deliveries are 5.9 per cent, 
down, following a 12.8 per cent, 
fall in 1974. But applications 
for a price increase are based 
on unit costs — now higher — so 
rises of more than 60 per cent, 
have been obtained since May 
last year. Although most of 
the profits advance has come 
from the U.K., about £1.5m. of 
the rise is explained by the ac- 


Ocljy i Haul*.* tu sulmuiv nine 

rises in January. Tbe group j* 
hopeful of a bnttomins-nuT in • 
the second half for full-year 
profits " close " to last year's j , a 
pre-tax total of 1853m. The }? 

yield is 7.5 per cent at 64p. » v 
See Pages 16 & 17 
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Home Deliveries 

1 WEEKLY AVERAGES 

405 A SEASONALLY ADJUSTED . 



quisition of Hubert Davies in 
South Africa, only included for 
the last Bye months of 1974. 

The overseas interests other- 
wise managed a ’ * modest 
improvement ” over last year’s 
strong performance, and second 
half prospects are also good. 
But in the U.K. the group refers 
to a further decline in 
deliveries — apparently “ very 

sharp ” in recent weeks, as 
reflected in industry figures, 
published yesterday, showing a 
9.5 per cent. drop in July 
deliveries from last year’s leveL 
AP Cement says this will have 
an "adverse effect” on profits, 
though even those outsiders 
who reckon that UJL deliveries 
will fall by at least a tenth this 
year are now projecting main- 
tained second half profits at 
wo ret for a total of £32m. This 
hope, together with projections 
of a pick-up in deliveries in the 
second half of next year, could 
extend the recent period of 
relative strength even further- 
in Ireland the drop in 
cement deliveries was even 
sharper in the first half of 1975 
with a decline of 13.9 per cent. 
So with other building material 
sales also down, Cewent-Road- 


Hoechst £ | 

A year after the European [1* 
chemical industry dipped 
abruptly into ' recession there i? 
still no sign of early improve- 
ment: Hoechst, for instance, nrnr 
indicates that its second half 
profits will stay in the doldrums. 

This comes after a fall in pre- 
tax profits Tor the parent com- 
pany from DMlSOm. in the first | 
quarter to just DMSOm. in ; 
April-June. with a decline of 
almost 50 per cent. Cot the half- : 
year. Group profits showed a j 
'similar drop — from DM950m. to I 
DM460m. — although overseas ! 
demand was not quite as weak 
as in Germany itself, where ► 

January -June turnover declined 
by 5 per cent. ( 

Compared with AKZO. which 
has plunged into losses, the tier- n r _ 

man majors are helped by their ft’ . 

lower exposure to fibres. In K 

some areas in fibres and plastiv*. 
however, Hoechst is operating 
at little more than half capacity. 

One comfort is that Hoechst’s 
dividend will be fixed in the 
light nf conditions early next 
year. At any rate, tbe news held 
no surprises for the German — 

market yesterday, with the , _ _ 
shares up DM1.3 to DJ1130.8 
See also Page 19 


Pori 


Lonrho 

A 48 per cent, increase in 
tbe third quarter has taken 
Lonrho's attributable earn mgs 
after nine months up from 
£8.1 m. to £ 10.8m. — but as usual 
the final three months is what 
really matters. Last year, the 
fourth quarter produced nearly 
half the overall earnings total: 
this time, sugar profits arc 1 
apparently building up well, . 
and exchange fluctuations will 
produce a very substantial 
bonus. The point is that the 
nine months’ figures arc still 
made up on the basis of last 
September’s parities, and the 
Smithsonian depreciation has 
widened by a full 10 points 
since Iben. So earnings of 
£20xn. are a reasonable hope 
for the market capitalisation of 
£127m. at I26p. Lonrho seems 
happy about next year’s pros- 
pects, and the shares have 
picked up smartly after their 
recent setback. 

See also Page 17 


BY MARY CAMPBELL 


Healey calls for stronger 
world reflationary policies 


BY PAUL LEWIS 


JAPAN. West Germany and tbe 
U.S. should adopt more refla- 
tionary economic policies. Mr. 
Denis Healey. Chancellor of the 
Exchequer, considers. He hopes 
lo press for this at next week's 
annual gathering of world 
Finance Ministers at the IMF 
in Washington. 

He told Commonwealth 
Finance Ministers here to-day 
that without sneb action by tbe 
stronger economies there was a 
danger that the expected uptnm 
in world trade around the middle 
of next year would be delayed 
or prove inadequate. Develop- 
ing countries, along with the 
industrial world, would suffer as 
a result. 

The U.K. could not contem- 
plate any expansion before next 
year’s Budget because oF its 
inflationary problems. He made 
it. clear that he was looking to a 
strong upturn in foreign demand 
for British goods next year. 

He said that Common Market 
countries recognised that more 
stable commodity prices, which 
Third World producers are 
demanding, would help sustain 
world trade by boosting the 


developing exporters’ earnings. 
He urged Commonwealth 
countries to support the outline 
monetary reform package 
approved by the EEC at Venice 
this week, saying that further 
deadlocks were damaging to con- 
fidence and that the developing 
world stogd to benefit from what 
the Europeans proposed. 

In particular, the EEC coun- 
tries were now ready to subscribe 
to a special low-interest section 
of the IMF oil facility to help 
developing countries pay. for 
their oil imports, regardless of 
whether tbe U.S. helped or not. 
The U.K. also hopes tbat some 
of tbe $3bn. in aid which would 
be raised by the proposd sale 
of one-sixth of the IMF's gold 
could be made available to poor 
countries before the fund’s 
articles have been, formally 
changed to permit tbe metal’s 
disposal. 

Although the UjS. and many 
European countries have 
announced or plan reflalionary 
action, the Treasury believes 
this still inadequate to the 
needs of the recession. • Mr. 
Healey will use next Saturday’s 


GEORGETOWN, Guyana, 
August 28. 

luncheon meeting of tbe so- 
called Group of Five in Wash- 
ington to urge further actioD on 
his colleagues from the U.S_ 
West Germany and Japan, who 
with the French Finance 
Minister make up this informal 
body. . 

Commonwealth Finance Minis- 
ters wound up the ir annual 
meeting to-night by giving a 
highly qualified endorsement to 
tbe so-called McIntyre Report on 
creating a new world economic 
order. The report is to be pub- 
lished and sent to tbe UN and 
other interested bodies as a con- 
tribution to • tbe debate- on 
narrowing the gap betwen rich 
and poor. 

Britain and the other indus- 
trialised members have strong 
reservations about its- whole- 
hearted .endorsement- of world- 
wide system of commodity 
agrements with indexed prices, 
its call for increased develop- 
ment aid and the support it has 
given Third World demands for 
automatic debt relief and a 
stronger voice in the IMF and 
World Bank. 


LORD O’BRIEN of Lothbury. 
retired Governor of the Bank of 
England, and Sir John Prideaux. 
chairman of National ^West- 
minster Bank, have ; .been 
appointed directors of London's 
j newest consortium bank. Ai-Bank 
Al-Saudi Al-Alami (Saudi -Inter- 
national Bank). 

Tbe chairman of the bank 
has been named as Sheikh 
Murbammed Abalkhail. the 'Saudi 
Arabian Minister of Finance and 
Economics. Mr.' Edgar Felton, 
i vice-president of Morgan 
I Guaranty International Finance 
'Corporation, has been seconded 
l to tbe bank as chief executive. 

The bank’s authorised capital 
I has been fixed at £25m. and the 
, paid-up capital at £L2.5m. 

Tbe Board of the new -bank 
also .includes Sheikh f&alid 
AlgosaibL Vice-Governor of tbe 
Saudi Arabian Monetary Agency 
(the Saudi equivalent of a -Cen- 
tral Bank), ir owns 50 percent, 
of the new bank. 

Under a technical assistance 
agreement Morgan Guaranty 
will provide managements ser- 


vices for the bank for its first 
five years. While Sir John 
Prideaux is the only director 
being appointed from any of 
the non-Saudi shareholding 
banks- other than - Morgan 
Guaranty (which owns 20 per 
cent.), staff win be seconded 
from them. The other non-Saudi 
shareholders are Bank of Tokyo; 
Banque Nationale de Paris; 
Deutsche Bank; and Union Bank 
of Switzerland. 


. • - fl . "" * • '* ,’* , ■ • * . .v i * . • T *' , >a , 


Training staff. 

A top priority with the new 
bank wilj be to train Saudis in 
the business of rnternational 
commercial banking. 

Over a period, it Is intended 
that the bank should develop 
both international commercial 
banking services and merchant 
banking skills. 

Although it is 'emphasised that 
it will not act as an arm of the 
Saudi Government it will natur- 
ally specialise in business con- 
nected with Saudi Arabia. 

Men and Matters Page 14; full 
list of appointments ' Page 21 


Weather 


Pernas drops Haw Par deal 


VERY WARM or hot in S. 
Cooler elsewhere with occasional 
| rain. 

London. S.W„ S.E-, E.and Cent. S. 
England, E. Anglia, £. Midlands, 
Fog at first, otherwise su&oy. 
Perhaps thunder later. Wind 
light and variable. Max.’t;27C 
(81F). 

W. Midlands, S. Wales, CentiN. 
England 

Fog at first, otherwise sunny. 
Cloudier later with outbreaks of 


BUSINESS CENTRES 


BY KEVIN RAFFERTY 


PERNAS SECURITIES is drop- 
ping its controversial and com- 
plicated share deal which would 
have given it a 40 per cent., in 
terest in Haw Par Brothers and 
through Haw Par control of 
London Tin. the largest tin min- 
ing company in the world. 

But Tunku Razaleigh, the 
chairman of the Malaysian 
Government company, said in 
London yesterday that be was 
still seeking another partner for 
a deal with London Tin. He 
would be seeing his bankers to- 
day to. discuss new proposals. A 
potential alternative partner 
'' has been identified " said the 
Tunku. hut he did not himself 
know yet who it was . (There has 


been some speculation tbat 
Pernas Securities might now be 
planning a link with Charter 
Consolidated). 

Tunku Razalegih said the- new 
deal might involve buying Haw 
Par's 30 per cent, stake in 
London Tin. He would not say 
whether Pernas Securities, 
which itself holds 20 per cent, 
of tbe tin company, would be 
seeking a majority interest. “It 
is ail a question of dollars and 
cents” he said. 

The major problem of pushing 
ahead with the proposed Haw- 
Par deal was one of time. “ l 
can’t wait for the Singapore 
Gnvernmen-t to go through with 
a fine tooth-comb all the affairs 
of Haw Par." be commented. 


.He showed some bitterness at 
tbe attitude of the Singapore 
Government in holding lip the 
deal, contrasting Singapore's 
attitude with tbat of London. In 
Singapore, he said, “everybody 
was getting overemotionaL” He 
bad discussions with the Bank of 
England. ’ Inland Hevenu'e. 
Treasury and Take-over Panel 
and would comply with the 
London takeover regulations. 

Tunku Razaleigh stressed 
Malaysian need for a British 
partner with experience in min- 
ing business. "Quite frankly, 
we need to have the expertise* 
We will make every effort to 
retain the expertise in London 
Tin and to bring in new people 
if we need them” 


Alexandria 

Amsrrdtn. 

Athena 

Bahrain 

Barcelona 

Beirut 

Belfast 

Belgrade 

Benin 

Elnncham. 

Bristol 

Brussels 

Budapest 

B. Aires 

Calm 

Cardiff 

Cotome 

Copfibwn. 

Dublin 

Edinb'eh. 

Frankfurt 

G COOTS 

Glasgow 
Helsinki 
H Bans 
Jo' burs. 
Lisbon ' 


Vday 
mid-day 
»0 °P 

s a at London 

S 24 75 LnxewbJ?. 

S 9 IK Madrid 
SCI) Mancbstr. 
F 26' 79 Melbourne 
C 28 82 Milan ' 

C 21 70 Moscow 

c a n Munich 

S 22 72 Newcastle 
S 24 75 Oslo 
S 24 75 Faria 
S 24 75 Penh 
C 24 75 Prajme 
S to 59 Reykjavik 
5 » 94 Rio de J'o. 
S 23 73 Rome 
S 23 77|5Umai>ore 
fi 22 73- Stockholm 
C 2fl 68|Strasb'rs. 

C 24 73 Sydney 
S 21 73 Tehran 
C 19 « Tel Am 
C 20 R Tokyo 
C 17 S3 Vienna 
C 26 SO Warsaw 
S J4 7S Zorich 
S M 7Bl 


Vday 
midday 
. *C *F 
$ 25 77 
S 23 73 
S 2B 77 
S 94 7S 
S 11 S2 
G 23 72 
S 18 fll 
sun 

F 94 75 
R 17 O 
S U 75 
C 15- 56 
S 92 72 
B 9 «S 
S 35 78 
S 27 81 
S 30 88 
F -9 08 
S » 73 
S 18 61 
S 27 91 
F..2B 79 
S 38 M 
S 21 70 
S 23 73 
C 17 03 


rain. Wind light, variable. Max.! 
24C (75F). 

N. Wales. N.W. and NJE. 

England, Lakes, L of Man. \ 
Borders, S.W. .Scotland 
Cloudy, occasional rain. . Per^ 
haps brighter. later. Wind light i 
variable, veering N. Max. 17Cj 
163F). 

Edinburgh, Dundee, Glasgow \ 
Sunny intervals, mainly dry. \ 
Wind N.. light Max. 17C (63F). 

Outlook: Ram at times in S., ; 
at first otherwise sunny inter:! 
vals and showers. Temperatures; 
near normal. i 

Lighting-upr London 20.25, 1 
Birmingham 20.34, Glasgow ! 
20.54, Belfast 20.5S. I 
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HOLIDAY RESORTS 


Ajaccio 

AUden 

Biarriix 

Blackpool 

Bordeaux 

Bonlosne 


viar 
mid-day 
•C *F 

T .23 7$ Jmtr 
F as 79 Locarno 
S 2S 77 Majorca ‘ 
S 33 73 Malaga 
S 27 81 Malta 
S 54 75 Nairobi 


Casablanca S 20 79 Naples 
Cane Town S 13 W Nice 


CortO 

Pare 

Florence 

Funchal 

Gibraltar 

Guernsey 


S a 84 Nicosia 
S 58 82 Oporto 
F 34 75 Rhodes 
F 24 75. Salabnrg 
S 24 75 Tangier 
5 at 71 Tenerife 


Innsbruck. F 2B SB Tutua 
Invemesa X 14. 57 Vatesda 
T. of Mas S 30 68 Venice 
Istanbul -5 23 8J| 

S — Sunny. R— Ram. C — Cloudy. 

T— 1 Thunderstorm. 


- Velar 
mid-day 
•C ®F 
S 23 72 
F 23 75 
T 17 S3 
S 28 79 
S 55 37 
Q 18 63 
F 24 75 

c ar ss 

S 30 M 
S a 78 
8 30 88 
S 21 70 
S 28 82 
8 21 TV 
F 20 84 
8 27 Si 
C 32 72 


The sooner , raw material becomes 
delivered finished product, the sooner your 
outlay can show its return. . ' v .. . 

In this, efficient handling methods can 
becriticaL - ■ 1 

Do yours ’need renewing? Are.. you 
certain? 

We assume that you have, this year, 
forsworn expenditure on capital equipment. 
We sympathise. But we have a suggestion. . 

. Ask your Factory. Manager; for a 
lap s ing Bag g ail Rgco mmtwIat ititL • 

.Without cost or obligation, an ex- 
perienced Lansing BagnaU Engineer will 
call, estimate and evaluate your handling 
methods,, .and make recommepdatums for 


any short or long-term improvements that, 
are indicated. : 


If new equipment is advisable, h* 
also suggest methods of acquisition: with' '* ^[{Js Tu!' - 
available Tax allowances, for example,. *' 
leasing can cost as little as around £14^ week» 

Thel . arisi n g BagnaU R emrnmgnd arioC. 

One telephone call can arrange your copy^ . 



; Wftgs aw an . . pa .•> % - 




. ‘Good newsin a tough yeaE ^ r£ ; 
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